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out of the fantastic conduct of an amateur financier, 
supported by exaggerated accounts of currency and 
exchange difficulties. We have the best authority for 
stating that no further loan is in contemplation this 
year, and that little apprehension is now felt in regard 
to the currency question. The depletion of the gold 
reserve has been the natural consequence of the heavy 
reduction in the purchasing power of India, which was 
itself due to the serious failure of the last harvest. 
The situation is now clearing. There is every reason 
to expect that a counter process will soon begin, as a 
result of which the silver reserve in India will again 
diminish and the gold reserve in London again in- 
crease. But it is not likely that the reserve here will 
attain its old dimensions until after the next harvest, 
which promises to be a remarkably good one. 


* aa ” * 


The relations of the Bank of New Zealand to the 
Government are under consideration. During the last 
few years the bank has made a wonderful recovery, 
in consequence of the prosperity of the Dominion 
(largely based on the development of the refrigerating 
process). Its net profit for the year ended March 31, 
1906, amounted to £290, 329, ‘and out of this sum 
the final payment of £224,329 was made to the Assets 
Realisation Board. All obligation to that body having 
been liquidated, the bank reassumed charge of the 
remainder of the assets that had been placed under 
the board, the existence of which was thus terminated. 
For the following year, to March 31, 1907, the net 
profit was £310,880, enabling the directors to pay 
10 per cent. to the ordinary shareholders, and 7} per 
cent. to the holder (the Government) of the preference 
shares, and to add £168,705 to the reserve fund, 
raising it to £250,000. For the next year, to March 
31, 1908, the net profit was £329,923. The same 
dividends have been declared, and £200,000 has been 
added to the reserve fund. The position of the bank 
as regards capital resources is now as follows :— 

The ordinary share capital held by the public is 
£500,000, the preference share ¢ capital held by the 
Government is £500,000, the 4 per cent. stock, gua- 
ranteed by the Government and due in 1914 is 
£#,1,000,000, and the reserve fund is £450,000. 
W ithout the guaranteed stock it is recognised that 
the proportion of the capital to the large business 
transacted by the bank would hardly be adequate. 
When fresh capital should be issued, whether at a 
fairly early date, or when the time approaches for 
repaying the guaranteed stock, 
presented itself for consideration. But a more im- 
portant question is that of its future relations with the 
Government. The Government might be quite 
content to leave the present arrangement undisturbed. 
But a rather considerable number of members of Par- 
liament are urging it to acquire a larger share, and to 
insist upon the lending rates of the 
lowered. It is strongly doubted, however, whether 
Parliament morally entitled to set aside or alter 
the present agreement without the acquiescence of 
the shareholders, and probably the agitation will cease. 
Rates, it should be said, are subject to the competition 
of the four other strong banks that carry on business 
in New Zealand. 


is 


* 7 * * 


Rates for money in Australia, we learn, are expected 
to move in an upward direction. The three or 
four good seasons that followed the long drought, 
and high prices ruling most of the time for wool and 
other pastoral products and metals, added largely to 
the monetary resources. Exports, moreover, were very 
largely in excess of imports. Money became plentiful 
and cheap, and it was found possible to redeem several 
Australian loans maturing in London in cash. But 
latterly imports have become greater in value than 
exports, at a time when agricultural and pastoral pro- 
duction showed decline, and market values of wool, 
metals, and other staples fell heavily. For the several 
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reasons indicated, deposits with the alias: are falling | 
off, while advances have increased, the m,; gin of | 
banking resources being considerably iatheced It is 
expected, therefore, that deposit rates will be inc reased | 
before long. At present, nearly all the banks jp 
Australia give 3 per cent. for twelve months’ de ‘pOsits, | 
the three Queensland banks giving 34 per cent In| 
New Zealand all the banks give 34 per cent. for the | 
same term. An advance in deposit rates \ vill, of | 
course, be followed by a corresponding one in | nding | 


rates. Naturally, the banks do not desire to move | 
if they can help it, for they do not want to hold money | 
at a compari atively high cost. One effect of a diminsh. | 
ing supply of loanable money and an advance of rates | 
will be to make the redemption of maturing Govern. | 
ment loans more onerous, 

| 

| 


* * * ad 


Merchants trading with Brazil have now h: id more | 
than a year to test the ‘‘ conversion scheme,’ 
came into operation at the beginning of 1907. The wide | 
fluctuations of the rate of exchange were a serious | 
hindrance to the foreign trade of the country, but the | 
arbitrary fixing of the exchange was looked upon with | 
much disfavour at the time, mainly, 
who profited by its fluctuations. 


” which | 


no doubt, by those 
our || 
Consul at Bahia is able to show, the scheme has worked 1 
very well, and has produced the much-desired effect of | 
imparting stability to exchange throughout Brazil. In| 
Bahia the exchange never varied by more than a frac- | 
tion of a penny during 1907. The highest point touched | 
during the year was 1s 3;d, and the lowest point was | 
1s 3d to the milreis. For the sake of comparison, the 
' 


Happily, 


as 


Consul gives an interesting table showing the average || 
yearly rate for go days’ drafts over five years :— 


s d 
ee J eae mene pene 1 0 
ee ee nee dacomes ‘ 1 08 
5 ease sala dala ease eae ca ona emanen . ls 
Deeks vcueaneawe ahi acai alah teeces 1 . 
i ndicnmatii ied tatcmeall fia thiiticiat hace inns «< 2 oo 


In conclusion, the Consul says that ‘* the stability in | 
the matter of exchange which prevailed during the year | 
1907 proved an immense boon to the trade of Bahia. 
During the past year local merchants of all classes, and | 
others interested in the trade of this district, were | 
enabled to enter into time contracts, and to make their ), 
plans in advance as to buying and selling with the | 
assurance that their calculations would not be affected | 
in one way or the other by vagaries of exc hange, | 


exchange had been liable to frequent and violent | 


fluctuations, the most ordinary operations of commerce | 


whereas during preceding years, owing to the fact that || | 


in this district had necessarily assumed the nature of | 
speculation, and every merc hant had found himself || 
forced to become more or less of a gambler.’ 


Subjoined is our usual tableof current rates :— 
BANK ‘RATE and MARKET RATE. 
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FOREIGN POLITICS. 


Ix spite of the desperate efforts of the sensational Press 
tg stimulate the pens of foolish correspondents, we have 
had no silly season at all this year. Phis is partly due, 
no doubt, to the fact that the man in the street, or, 
rather, in the country road, who is taking his holiday 
as acyclist or a pedestrian, 1s bubbling over with irrita- 
| tion against motor-cars, and will not write about ‘‘ Is 
marriage a failure? ’’ or any of the other seasonable 
subjects that are dangled before him by the editor. 
| But the main reason is, of course, that the Young 
Turks, and Mulai Hafid, and Mr Lloyd George have 
l heen so active and interesting in their various ways, 
| that lighter topics have no chance. _ Then the Presi- 
| dential election in the United States is beginning ; the 
‘new Russian loan is being prepared in Paris ; Belgium 
‘ig annexing the Congo ** Free e State . and the great 
coffee valorisation scheme of Brazil is in a decidedly 
‘critical condition, Even those who take no interest in 
home politics are easily excited about the affairs of 
‘other countries, and just now there is certainly more 
than usual to attract our attention. : 
The sudden revolution of affairs in Morocco chiefly 
concerns our French neighbours. It is an inglorious 
sequel to the Imperialistic policy of M. Delcassé, whose 
| dangerous move forward was, rather unwisely perhaps, 
| supported by our own Foreign Office. M. Delcasse 
|} cycceeded in arousing considerable resentment in 
Germany, and his policy has cost the French Exchequer 
' Morocco has been devastated by a cruel 








| very dearly. 


| and unnecessary war ; and the French Government has | 


| been prevented by popular opinion from proceeding on 
|| the course they had marked out for themselves. The 
|| creat damage that has been inflicted on all merchants 
1 concerned in the trade with Morocco has made the 
| French expedition unpopular in many parts of the 
world, and we should fear that what was called ironi- 
cally “ the peaceful penetration of Morocco,”’ is further 
\| off than ever. It is satisfactory, however, to see from 


———e 


the tone of the French Press that our friends across the | 








Channel are likely to proceed very cautiously, and to | 


feel their way before embarking on a new policy. To 


show the state of opinion in Paris at this moment we | 


cannot do better than quote the following communica- 
tion from our own correspondent :— 


News of the defeat of Abdul Aziz and the proclamation of 
Hafid as Sultan at Tangier came as an unpleasant surprise in 
France, as for some weeks past the public were led to believe 
by telegrams, more or less official, that the Pretender was being 
abandoned by his followers. ‘The journals were. even hinting 
that in a settlement France would receive a compensation, 
which could only mean some privileged situation in Morocco, 
commercial or otherwise. The campaign in North Africa, which 
was at first to be confined to an occupation of some of the ports, 
never excited any enthusiasm in France, and the policy of the 
Government , 


They, however, with the exception of the ‘anti-militarist 
Socialists, led by M, Jaurés, abstained from creating difficulties, 
and it was certain that this irregularity would be condoned if 
the final result were a profitable extension of the colonial em- 
pire. More than two months back (June 13th) I remarked that 
,>hould Abdul Aziz be dethroned, as now appears certain, 
| France would be placed in the dilemma of having to under- 

‘ake @ great war to subdue the country, or to undergo the 








imiliation of withdrawing altogether.” ‘The Government is 
*Tiaps fortunate in the absence of most of the leading mem- 





: binet, including the President of the Republic and 
me I resident of the Council, from Paris. As no Cabinet meet- 
“ss Can be held, there wil] be time for reflection before deciding 
| what measures should be taken. As Parliament is not sitting, 


||’ €Darrassing questions can be put, and M. Jaurés has no 


in not obtaining Parliamentary sanction for the | 
. *,* . ® = . ! 
required outlay was criticised even by many of its supporters. | 
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war was carried on; some blame the Government for its inde- 
cision in not having openly assisted Abdul Aziz, instead of 
observing a doubtful neutrality. The Zemfs, among others, 
blames the Parliament for having imposed a policy of weakness, 
for, after favouring the dethroned Sultan, France has only suc- 
ceeded in compromising him through not supporting him suffi- 
ciently to strengthen his authority. A suggestion put forward 
that a fresh conference by the Powers that signed the Act of 
Algesiras should be held meets with little support. A hope is 
entertained that the defeat of Abdul Aziz may not be final, and 
that a reaction in favour of the dethroned Sultan may take place, 
as fickleness is not uncommon in unorganised tribes. A factor 
of importance in the question is the attitude of Germany, which 
would have to be consulted in the final settlement, and she has 
always watched with jealousy the efforts of France to establish 
herself in Morocco in such a manner as to close that country to 
German trade, as the rest of North Africa now is , 


It must be admitted that though the trade of 
Morocco is small, we ought to be grateful to the Ger- 
mans for trying to maintain the policy of the open door, 
and it would seem absurd for Great Britain to help 
France or Spain, or any other Power (however friendly) 
to close it. 

It has been most interesting and encouraging during 
the last week to watch the development of public 
opinion in Germany, taking the principal newspapers 
as a criterion. Mr Lloyd George has spoken the plain 
truth, and it has gone home. He wants an under- 
standing that will be of substantial benefit to the tax- 
payers of both countries. An understanding which 
merely brings about a fraternisation of courts or an 
exchange of official greetings, and ends in long pro- 
grammes on both sides of the North Sea for progres- 
sive increases of armaments, financed on our side by 
raiding the sinking fund or raising taxes, would be 
worse than useless. Neither in Germany nor in Great 
Britain are the working classes likely to put up with 
a prolongation of sacrifices during a period of bad 
trade in order that their War Offices and Admiralties 
may keep up the game of beggar my neighbour. It 
may be said that if the German Government is given 
enough rope it will hang itself on financial gallows, and 
that our own Radical Government will do the same. 
We need not speculate on the question whether the 
new taxes projected by the present German Govern- 
ment could lead to a combination of Radicals and 
Social Democrats sufficiently strong to establish Parlia- 
mentary Government in Germany. That is not our 
affair. But it is worth considering whether there is 
any hope of a really moderate party of old-fashioned 
Conservatives taking the place of the present Ministry 
if it were swept away by a wave of financial and 
economic discontent. Unhappily, the answer must be 
that at present there is no such hope. For the last 
two or three years there has been practically no 
criticism of national extravagance from the Conser- 
vative benches. Every suggestion of economy in the 
great spending departments has been scouted as un- 
patriotic. Mr Balfour, who is a moderate spendthrift 





_compared with some of his colleagues, has advocated 


a return to the system of loans for works, which means 
an indirect but effectual suspension of the Sinking 
Fund and a general fall of Consols and other Govern- 
ment securities. Mr Bonar Law and other members 


_of the Front Opposition Bench have called for an addi- 


! PP en ’ of renewing his interpellation, which was intended 
i _— a d by a vote of censure. That Deputy has, how- 
| the «2. mr singe f his own, in which he lost no time in glorifying 
| ence pCPUlar effort made by Morocco to defend her independ- 
| are effort that coincides with an admirable revival of 
} ian Hee world. The expedition, which was to have 
ll France decide 4,000 men, has already grown to 10,000, and if | 
Il have to he eon Continuing the operation, the number would 
Hl extended « “argely increased. The field of conflict has already 
| Algerians 1, .uother region of Morocco—the hinterland of the 
! ltnece? Lone of Oran, where the French territory is 
| garris ee _Y & force of 10,000 Moors, and where the French 


} In the abs a@ins on the defensive in a mountainous country. 


its eat e of any declaration from the Government as to 


MUON 





ns, the Paris journals criticise the mode in which the | 


[ Assen, the Paris journals eitcse the mode in which the | Mr Lloyd George's visit to Berlin:— 


tion of five millions to the naval expenditure, which 
already about absorbs a shilling income-tax ; and they 
deplore the notion of any savings at the War Office. 
Therefore, the only hope of moderation, economy, and 
retrenchment rests upon the continuance of Mr Asquith 
in power, till the Opposition returns to a better frame 
of mind. The Prime Minister confesses that he has 
not by any means fulfilled his own wishes or those of 
the country in the way of economy ; but for the debt 
and for the maintenance of the national credit 
he has done wonders. We may be sure that he and 
Sir Edward Grey are in perfect agreement with Mr 
Lloyd George, whose visit to Germany, though largely 
unofficial, has laid a new foundation of common in- 
terest and sympathy upon which a wise and earnest 
diplomacy can build. The Frankfiirter Zeitung has 
grasped the situation exactly in an article following 
Mr Lloyd George’s visit to Berlin :— 
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Statesmen and diplomatists will only meet with success when keep down the price of Consols, partly because of the | 
they aS ae to read — 1s oinenen in — mind of — fear that French holders of Goschéns may cel! thei | 
ople, and how to grasp the aims that are there generated. oa ; a y Sell 
Sore heavily than anpihing else at the present time do the sense | C€rtificates in order to take up the new Russian Scrip, | 
of being “encircled” and our relations with Great Britain| It is somewhat refreshing to observe how thy Indian | 
weigh upon the mind of our people. In this case also the} stocks of all kinds are recovering from their recent | 
diplomatists have not yet found a solution; but the ways and| break of weakness, now that operators are discover; | 
means for securing a rapprochement have been sought from that the reports of a new loan were f led Ing 
amidst the peoples of the two countries. The various visits a © re] sora ie . vere untounded. The | 
that have been paid by both sides were a good preliminary} rally has extended from the Government. securities | 
preparation for complete understanding. The man who suc-| down to such industrials as tramway and lichtine | 
ceeds in bringing about this complete understanding will be ‘ © 5 


a popular man, because he would realise what reaches far 
beyond all misunderstandings, and is what two great nations 
are keenly longing for. Often enough on this side and on that 
people have emphasised the fact that serious differences be- 
tween England and Germany, calling for a solution through 
force and violence, do not exist. Why have we got on both 
sides statesmen and diplomatists if they do not know how 
to secure a success on a soil that has been so favourably pre- 
pared for them? If we are not deceived, a hand is being 
tendered to us from the other side of the Channel. Will those 
who have the guidance of affairs in Berlin have sufficient 
courage and presence of mind to grasp this hand? Is it impos- 
sible at length to conclude a commercial treaty with England, 
which, although it cannot offer any tariff preferences, would 
still afford trade for a definitely fixed time valuable security 
against surprising experiments? And even in the question of 
armaments, if both sides are frank and sincere, one ought 
to be able to succeed in getting rid of the sense of distrust 
entertained by our cousins on the other side of the Channel, 
without infringing on the dignity and independence of one of 
the Powers. Where there is a will there is also a way! We 
are certainly pacifically disposed—the English also. For both 
peoples are industrious and want to attend to their business 
in peace and quiet. Is it therefore not foolish to ruin one 
another by a competition of armaments? 

If ever there was a time for effecting an understanding the 
psychological moment for doing so has now arrived. 


We cannot improve upon this statement. It is unan- 
swerable. To us, of course, a commercial treaty is of 
minor interest, for we enjoy most favoured nation treat- 
ment. But an understanding which was based on a 
substantial and mutual reduction in the burden of 
armaments would be one of the most fruitful achieve- 
ments of modern diplomacy. 





THE STOCK EXCHANGE REVIVAL. 


Members of the Stock Exchange are _ unfeignedly 
astonished when they contrast the lively scenes of the 
past week with the listlessness and gloomy inertia 
which prevailed at the beginning of this month. The 
casual passer-by can see for himself every evening in 
Throgmorton street how business has taken a fresh 
grip upon those markets which continue dealing after 
the official hour for closing the Stock Exchangé. To 
his untutored ear, the hubbub is probably no better 
than jargon, out of which arises every now and then 
an intelligible word of some company with whose 
name he is familiar. But in the confusion he can see 
bargains being booked, and shares being dealt in in 
no small numbers, whether he happens to be watching 
the sections devoted to American Rails, copper shares, 
Kaflirs, or Rhodesians. The change from drab dulness 
to cheerful activity infects nearly all the departments 
in the Stock Exchange, and the revival of business 
at the end of August will stand out in the calendar of 
members as one of the pleasantest landmarks of the 
year. 

It is passing strange—and the anomaly has been dis- 
cussed here quite recently—that the Consol market is 
so neglected, and its prices, comparatively speaking, 
depressed. lor one reason or another the people who 
used to buy Consols appear to have deserted their old 
favourite, and the Funds are ignored, while other in- 
vestment securities march rapidly ahead. Money is 
abundant, the Bank of England reserve gaining weekly 
strength, and the price of Consols will be marked ex- 
dividend next Tuesday. Yet the quotation remains in 
the neighbourhood of 864, and dealers lament with 
reason that there is next to nothing doing. The fit, or 
the series of fits, of financial indigestion suffered for 
several months by the gilt-edged markets may have 
much to do with the present depression, while the 
knowledge of the impending Russian loan helps to 


issues, 
The revival in Home Railway prices is much more 
marked a feature than the revival in business which | 
caused it. In fact, the two are wholly dispropor- 
tionate, and, regarded from the standpoint of actual 
bargains, this week’s rapid rise in Home Railway 
stocks would deserve to be described as artificial. [j 
may fairly be said that the previous falling away of | 
prices was equally unreal, judged by the amount of | 
stock that changed hands as quotations steadily de. 
clined. Stocks were marked down rather than sold | 
down, and the reaction in the upward direction simply 
restores prices to nearer the levels at which they stood | 
before ; the actual business done to produce either 
movement has been comparatively trifling. That 
the public have awakened to the supposed, or hoped- || 
for, progress towards more profitable conditions ot | 
working the Home Railway industry, it is not easy to|| 
declare, although certainly a number of people looked | 
to the working agreements to introduce a less depress- |) 
ing prospect than has been drawn in such melancholy | 
colours by the latest batch of Home Railway divi- |) 
dends, reports, and meetings of proprietors. 
Steady absorption of Foreign Government bonds has | 
been going on for many months past, and now pe | 
ceeds apace. Business increases daily, business of || 
the useful investment kind, as well as the speculative | 
trade which helps so greatly to keep prices free and ! 
| 

i! 

| 

| 

| 

| 





liquid. The market is broad and bonds are easily dealt | 
in up to amounts which would give the Home Railway | 
market a positive shock even to think about. Home | 
and Continental sources provide supply and demand— 
more of the latter than the former. It is one of the jj 
pet grievances of the fierce patriot, who thinks inter-| 
nationally that investors will no longer buy British | 
stocks, but will take foreign bonds with avidity. He) 
ought to be proud that foreign countries, even when | 
they are able to offer good security, have to pay 4) 
rate of interest that is so much more attractive. Quota- 
tions for these foreign bonds are restrained within cer- 
tain bounds by the fact that most of them can be re- 
deemed or paid off at par, but this, of course, adds || 
an attraction in many cases. Russia until lately proved 
rather a thorn in the side of the foreign market, but 
since affairs have quieted down in the dominions of the | 
Czar, the fear of Russian scares upsetting Paris has 
been so greatly lessened that to-day we have the | 
spectacle of the 5 per cent. loan, raised in 1go6 at 
£89 per cent., standing at a premium of some 
eight points. As to the forthcoming loan which has 
been rattling its skeleton bones in the financial cup- 
board for several months past, the foreign market 
professes to view it with unconcern. Let us wait and | 
see. Politics abroad are hopeful; there is no war on ] 
hand; the affaires in Turkey and Morocco do not) 
seriously disturb the markets, and the firmness © || 
German bonds is the soundest, testimony of the atti- 
tude which practical business men display to the 
journalistic antics of irresponsible scaremongers. 

To the credit of the Stock Exchange revival the two | 
great speculative markets in the House will both lay || 
claim. The American market has led the way 1! 4} 
demonstration of strength which, while it frightened | 
cautious operators by its very audacity, at the same), 
time forced attention to the Stock Exchange and made i 
its influence felt in such directions as shares ' 
Canadian railways, copper companies, and even South | 
Africans, working upon De Beers through the medium 

: 





of Rio Tintos, and so giving a turn to the wheel of 
the Kaffir Circus. If Americans were flat the Hewes 
became depressed; were Americans good price 
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rally began to brighten. © 
hoomlet, and quickly assumed the position of the lead- 
| ‘ae market in the Stock Exchange. Although without 


'| anvthing like the same wide sphere of influence enjoyed 
> 


bv the , : : 7 : 
| more demonstrated its capacity for quickening public 
attention through sharp rises 1n South African shares. 
Revival of business in Kaffirs is somehow or other in- 
fectious, although why this should be the case it is 
impossible to explain. The anxiously-debated question 
of the hour is whether the rise will last, and the rais- 
ing of the question Is in itself a symptom of more busi- 
ness. The manner in which some of what are now 
considered as the old-fashioned outcrop shares—Crown 
| Reef, New Heriots, Wolhuters, and the like—have 
| been rushed up during the last few days is a revelation 
of possibilities still existent in Kaffir speculation, even 
of the investment type. The public are ‘‘ coming in ”’ 





this moment attempt to prophesy. 

'| strong, the markets will be thankful ; a reaction there 

'| would be unfortunate at such a juncture as this, when 

| it has become possible briefly to discuss so welcome a 
subject as the Stock Exchange revival. 








NEW LIGHT ON 
CONDITIONS. 


i} 

1] ; 

| A very valuabfe report, written by our Consul-General 
! at Frankfort, Sir Francis Oppenheimer, has just been 


issued by the Foreign Office. 


GERMAN INDUSTRIAL 





Although dealing nomi- 
| nally only with the trade of 1907 in the consular district 
1 of Frankfort, Sir Francis covers the whole ground of 
| German industrial and financial development in a 
| thoroughly comprehensive way, and traces, with 
shrewd insight, the cause and effect of various inci- 
|| dents in the national progress. We can in the space 
| at our disposal give no more than an outline of the 
\| subjects treated in this admirable essay, a copy of 
which can, however, be procured for a few pence 
through any bookseller.* 

The report deals first with the prices of food during 
the year 1907, and these, as is already well known, 
were very high, owing partly to the deficient harvests, 
partly to the trade boom, and partly to the new 
tarifl. Almost in his first paragraph Sir Francis 
Oppenheimer effectually disposes of two Protec- 
tlonist assertions, which have been made with con- 
|| siderable persistency and repeatedly disproved in our 
| own columns. The first is that the price of a com- 
reg a —— by ee . the 
ee, a7 ad - >» in oar Seen — anal 
ee ™ surden—and _ the second, which is a 
I} ¢ ary of the other, that the cost of bread is little, 
| at all, higher in Berlin than in London. An asser- 
| on to the contrary in our columns led, it may be re- 
i to quite a little war of pamphleteering 
7 ween the Liberal Publication Department and the 
| Tarif Reform League. Sir Francis states that the 
a of the new commercial treaties entered into 
\ennied. akoee incr -ased protection—and protection 
» above all others, to German agriculture. In 
accordance with these treaties, the duties were raised 
/4 Irom March 6, 1906, to March 6, 1918, on wheat, 
en 35 t0 55 marks per thousand kilos, on rye, from 
eS ; ae on oats from 28 to 50 marks, and on 
| While the c-, a 20 to 40 marks per thousand kilos. 
ll the home de of rye was almost sufficient to meet 
° Sage emand, it is calculated that at least 2,200,000 
ported. A calculation of 
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prices in Berlin and London proves that the 
n of Germany has to pay the world’s market 
is Customs duties. In illustration of this, the 


the vearc a . 
© years 1905-6-7 is quoted as follows :— 
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Then came the Kaffir | 


} 

| slowly ; whether for their good or hurt we will not at | 
i} > ¢ r . . | 
| If Kaffirs remain | 


THE ECONOMIST. 





American market, the Kaffir Circus has once | 
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AVERAGE Price of WHEAT 
(Per 1,000 Kilos) 
Berlin Dearer 


Berlin. London than London. 
Mks Pfs. Mks. Pfs. Mks. Pfs. 
J eee Ll Sl ee 
DKK Kended- REPENS ciac Gee a... 4 
PONe hthettnsd See ee es) ee... - eS 


It is remarked that :— 


In 1905, when the duty still amounted to 35 marks, the excess 
price Berlin over London was 35 marks 32 pf; in 1906 (March) 
the duty was raised to 55 marks ; prices Berlin- 
London did not reach the full amount of the duty because enor- 
mous quantities had been imported before 
operated. In 1907 the margin even exceeded 
duty. 


ncreased rates 
> amount of the 


Sir Francis Oppenheimer discusses the effects of the 
increased cost of food at some length. One of its most 
noticeable and lamentable effects is deterioration in the 
physical efficiency of the working population, of which 
many instances are given. In spite of this deterioration 
higher wages have to be paid, which reacts on the 
prices of manufactured articles. The way this works 
may be shown by an extract from another report by 
Mr Consul R. Bernal on the trade and commerce of 
He says :— 

The proposal to raise the salaries of German civil servants 
has called forth a lively discussion on the matter by those in- 
terested. In order to justify the demand for higher salaries by 
officials, statistics are quoted which have been compiled by the 
Prussian Civil Service Club at Breslau, showing the increase in 
the general cost of living. According to these statistics, published 
in the Beamtenzettung, the increase per cent. in the general cost 
of living since 1896 is shown as follows :— 


MeEn’s CLorHING, &c. | CHiInpREN’s Croruine, &c 
Per Cent. | (Con.). Per Cent. 

Hats ..........e2-- 1Otol15 | Underwear— 

Underwear— | SRO ccccescncsss . Gen 
eee ae Cotto ccccceccece DOOD 
COHhOM. scicccccce CUOMO. | WEERidiscssccsce & 
Woollen ........0- 163 | Clothes— 

Clothes— | Dresses .......... 20 to 50 
WUTIE  cccccewcee - 2 | Overcoats ........ 50 to 35 
COTEOOEE. 5 civics 25 | Woollen goods 
Woollen goods generally ...... 60:3 

generally........ 603 Wages paid for mak- 


Wages paid for mak- 


ing clothes ...... 50 to 663 
ing above clothes 50 to 66% 


ETE 


Boots ............ l10tol15 | Neckties.......... 10 to 20 
Other articles-— | Umbrellas ........ @ 
Neckties.......... 10 to 20 GED ccncsncceces. 
Kid gloves ........ 28 | School fees......... - 20 to 20.4 
Umbrellas ........ 25 ' Books ..........---- 5t010 
Haircuttingcharges 50 
Shaving charges .. 50 PROVISIONS. 
Women’s CricoTHine, &c. TOME ckcadsescacs 13 to 36 
DE cccdctcnsccses Oe WE Ae celgicdantes -§ 
Underwear— PONG cccccccedccse EH 
TAO ciccuccsccose . See PONE 60 fsncdanevere. 2 
Oath cccesccecces BOWE [MR ccvccccccsescs 43 
WEG ccckccccen Oe OO cecenaenss ince! ae 
Clothes— EMRE bc cesses <_< 
Woollen goods BGO sccce seevcocee 
generally ........ 693 Gees cvcacccceves ll 
Wages paid for mak- LBM .ccccccccessee | 
ing clothes .... 50 | ERSTE cc cc ccceces o ae 
Finished dresses.... 50 Lager beer in bottles 10 
RO ic 04023 secse COMM 1 sccoucn. B 
Other articles— POO cciccusccsee Fe 
Umbrellas ........ 25 ;}Onions ..... cosa, oe 
Kid gloves ........ 28 Meat (average  in- 
CHILDREN’S CLoTHING, &c. GUM sccasscces 


PT cv ctctsscsisnev aes 


Under present circumstances (allowing for the above 
table of higher prices) it is stated the increase in 
wages in no way betters the workman's position, 
because it is swallowed up by the increased cost of 
living. And—this should be noted by those who de- 
clare that Tariff Reform means increased employment 
—in consequence it is no longer true that the increased 
aggregate of wages strengthens the home market, for 
the increased cost of manufacture is a feature Jo-day 
telling seriously in Germany on the development and 
character of German manufacture, since wages for 
skilled labour play a much greater part than formerly, 
and the tendency continues in the same direction. 


THE GERMAN SYNDICATE SYSTEM. 


Closely allied to the increase in wages and cost of 
living arising from the high protective duties is the 


| “Diplomatic and Consular Reports. Annual series, No. 4,084. system of syndicating all the principal industries also 
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Statesmen and diplomatists will only meet with success when 
they learn how to read what is written in the mind of the 
peopie, and how to grasp the aims that are there generated. 
More heavily than anything else at the present time do the sense 
of being “encircled” and our relations with Great Britain 
weigh upon the mind of our people. In this case also the 
diplematists have not yet found a solution; but the ways and 
means for securing a rapprochement have been sought from 
amidst the peoples of the two countries. The various visits 
that have been paid by both sides were a good preliminary 
preparation for complete understanding. The man who suc- 
ceeds in bringing about this complete understanding will be 
a popular man, because he would realise what reaches far 
beyond all misunderstandings, and is what two great nations 
are keenly longing for. Often enough on this side and on that 
people have emphasised the fact that serious differences be- 
tween England and Germany, calling for a solution through 
force and violence, do not exist. Why have we got on both 
sides statesmen and diplomatists if they do not know how 
to secure a success on a soil that has been so favourably pre- 
pared for them? If we are not deceived, a hand is being 
tendered to us from the other side of the Channel. Will those 
who have the guidance of affairs in Berlin have sufficient 
courage and presence of mind to grasp this hand? Is it impos- 
sible at length to conclude a commercial treaty with England, 
which, although it cannot offer any tariff preferences, would 
still afford trade for a definitely fixed time valuable security 
against surprising experiments? And even in the question of 
armaments, if both sides are frank and sincere, one ought 
to be able to succeed in getting rid of the sense of distrust 
entertained by our cousins on the other side of the Channel, 
without infringing on the dignity and independence of one of 
the Powers. Where there is a will there is also a way! We 
are certainly pacifically disposed—the English also. For both 
peoples are industrious and want to attend to their business 
in peace and quiet. Is it therefore not foolish to ruin one 
another by a competition of armaments? 

If ever there was a time for effecting an understanding the 
psychological moment for doing so has now arrived. 


We cannot improve upon this statement. It is unan- 
swerable. To us, of course, a commercial treaty is of 
minor interest, for we enjoy most favoured nation treat- 
ment. But an understanding which was based on a 
substantial and mutual reduction in the burden of 
armaments would be one of the most fruitful achieve- 
ments of modern diplomacy. 





THE STOCK EXCHANGE REVIVAL. 


of the Stock Exchange are unfeignedly 
astonished when they contrast the lively scenes of the 


MEMBERS 


past week with the listlessness and gloomy inertia 
The 
casual passer-by can see for himself every evening in 
Throgmorton street how business has taken a fresh 
grip upon those markets which continue dealing after 
the official hour for closing the Stock Exchangé. To 
his untutored ear, the hubbub is probably no better 
than jargon, out of which arises every now and then 
an intelligible word of some company with whose 
name he is familiar. But in the confusion he can see 
bargains being booked, and shares being dealt in in 
no small numbers, whether he happens to be watching 
the sections devoted to American Rails, copper shares, 
Kaffirs, or Rhodesians. The change from drab dulness 
to cheerful activity infects nearly all the departments 
in the Stock Exchange, and the revival of business 
at the end of August will stand out in the calendar of 
members as one of the pleasantest landmarks of the 
year. 

It is passing strange—and the anomaly has been dis- 
cussed here quite recently—that the Consol market is 
so neglected, and its prices, comparatively speaking, 
depressed. For one reason or another the people who 
used to buy Consols appear to have deserted their old 
favourite, and the Funds are ignored, while other in- 
vestment securities march rapidly ahead. Money is 
abundant, the Bank of England reserve gaining weekly 
strength, and the price of Consols will be marked ex- 
dividend next Tuesday. Yet the quotation remains in 
the neighbourhood of 864, and dealers lament with 
reason that there is next to nothing doing. The fit, or 
the series of fits, of financial indigestion suffered for 
several months by the gilt-edged markets may have 
much to do with the present depression, while the 
knowledge of the impending Russian loan helps to 


which prevailed at the beginning of this month. 
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keep down the price of Consols, partly because of the 


fear that French holders of Goschéns may sell their 
certificates in order to take up the new Russian scrip. | 
It is somewhat refreshing to observe how the Indian | 


stocks of all kinds are recovering from their recent out. | 
break of weakness, now that operators are dis: overing 
that the reports of a new loan were unfounded. The || 
rally has extended from the Government. securities | 
down to such industrials as tramway and lighting 
issues, | 
The revival in Home Railway prices is much more 
marked a feature than the revival in business which | 
caused it. In fact, the two are wholly dispropor- | 
tionate, and, regarded from the standpoint of actual 
bargains, this week’s rapid rise in Home Railway | 
stocks would deserve to be described as artificial. [| 
may fairly be said that the previous falling away of 
prices was equally unreal, judged by the amount of 
stock that changed hands as quotations steadily de. | 
clined. Stocks were marked down rather than sold. 
down, and the reaction in the upward direction simply 
restores prices to nearer the levels at which they stood | 
before ; the actual business done to produce either 
movement has been comparatively trifling. That 
the public have awakened to the supposed, or hoped. | 
for, progress towards more profitable conditions of || 
working the Home Railway industry, it is not easy to || 
declare, although certainly a number of people looked || 
to the working agreements to introduce a less depress- |) 
ing prospect than has been drawn in such melancholy || 
colours by the latest batch of Home Railway divi- | 
dends, reports, and meetings of proprietors. I 
Steady absorption of Foreign Government bonds has | 
been going on for many months past, and now pro- | 
ceeds apace. Business increases daily, business of | 
the useful investment kind, as well as the speculative | 
trade which helps so greatly to keep prices free and 
liquid. The market is broad and bonds are easily dealt 
in up to amounts which would give the Home Railway | 
market a positive shock even to think about. Home | 
and Continental sources provide supply and demand— | 
more of the latter than the former. It is one of the | 
pet grievances of the fierce patriot, who thinks inter- | 
nationally that investors will no longer buy British 
stocks, but will take foreign bonds with avidity. He 
ought to be proud that foreign countries, even when || 
they are able to offer good security, have to pay a) 
rate of interest that is so much more attractive. Quota- || 
tions for these foreign bonds are restrained within cer- | 
tain bounds by the fact that most of them can be re- || 
deemed or paid off at par, but this, of course, adds || 
an attraction in many cases. Russia until lately proved | 
rather a thorn in the side of the foreign market, but |) 
since affairs have quieted down in the dominions of the | 
Czar, the fear of Russian scares upsetting Paris has 
| 








been so greatly lessened that to-day we have the | 
spectacle of the 5 per cent. loan, raised in 1906 at| 
£89 per cent., standing at a premium of some 
eight points. As to the forthcoming loan which has 
been rattling its skeleton bones in the financial cup- 
board for several months past, the foreign market 
professes to view it with unconcern. Let us wait and 
see. Politics abroad are hopeful ; there is no war on 
hand; the affaires in Turkey and Morocco do not 
seriously disturb the markets, and the firmness of 
German bonds is the soundest. testimony of the att- 
tude which practical business men display to the 
journalistic antics of irresponsible scaremongers. 

To the credit of the Stock Exchange revival the two 
great speculative markets in the House will both lay } 
claim. The American market has led the way 19 4} 
demonstration of strength which, while it frightened 
cautious operators by its very audacity, at the same || 
time forced attention to the Stock Exchange and made ! 
its influence felt in such directions as shares 1? 
Canadian railways, copper companies, and even South 
Africans, working upon De Beers through the medium 
of Rio Tintos, and so giving a turn to the wheel of | 
the Kaffir Circus. If Americans were flat the Houst | 
became depressed; were Americans good price 
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inne 
ally began to brighten. Then came the Kaffir 
boomlet, and quickly assumed the position of the lead- 
‘ax market in the Stock Exchange. Although without 
| wavthing like the same wide sphere of influence enjoyed 


. 
|} anything "oo oe 

| by the American market, the Kaffir Circus has once 
' - 


gener 


|| more demonstrated its capacity for quickening public 
| attention through sharp rises in South African shares, 
| Revival of business in Kaffirs is somehow or other in- 
'| fectious, although why this should be the case it is 
impossible to explain. The anxiously-debated question 
of the hour is whether the rise will last, and the rais- 
ing of the question is In itself a symptom of more busi- 
| ness. The manner in which some of what are now 
| considered as the old-fashioned outcrop shares—Crown 
'| Reef, New Heriots, Wolhuters, and the like—have 
been rushed up during the last few days is a revelation 
of possibilities still existent in Kaffir speculation, even 
lof the investment type. The public are ‘‘ coming in’”’ 
| Jowly ; whether for their good or hurt we will not at 
| this moment attempt to prophesy. If Kaffirs remain 
'| strong, the markets will be thankful ; a reaction there 
would be unfortunate at such a juncture as this, when 
it has become possible briefly to discuss so welcome a 
subject as the Stock Exchange revival. 








NEW LIGHT ON GERMAN INDUSTRIAL 
| CONDITIONS. 

| A very valuabfe report, written by our Consul-General 
at Frankfort, Sir Francis Oppenheimer, has just been 
| issued by the Foreign Office. Although dealing nomi- 
| nally only with the trade of 1907 in the consular district 
| of Frankfort, Sir Francis covers the whole ground of 
| German industrial and financial development in a 
thoroughly comprehensive way, and traces, with 
shrewd insight, the cause and effect of various inci- 
dents in the national progress. 





| We can in the space 
\| at our disposal give no more than an outline of the 
subjects treated in this admirable essay, a copy of 
| which can, however, be procured for a few pence 





through any bookseller.* 
|| The report deals first with the prices of food during 
|| the year 1907, and these, as is already well known, 
|| Were very high, owing partly to the deficient harvests, 
|| partly to the trade boom, and partly to the new 
| tari, Almost in his first paragraph Sir Francis 
| Oppenheimer effectually disposes of two  Protec- 
|| tonist assertions, which have been made with con- 
| siderable persistency and repeatedly disproved in our 
}own columns. ‘The first is that the price of a com- 
| modity is not necessarily raised by the amount of the 
|| duty it has to pay—that, in fact, the foreigner bears 
| part of the burden—and the second, which is a 
|| corollary of the other, that the cost of bread is little, 
| ! at all, higher in Berlin than in London. An asser- 
| ton to the contrary in our columns led, it may be re- 
| membered, to quite a little war of pamphleteering 
] waveen the Liberal Publication Department and the 
“we Reform League. Sir Francis states that the 
by Germmer the new commercial treaties entered into 
| any is increased protection—and protection 
Stanted, above all others, to German agriculture. In 
| cordance with these treaties, the duties were raised 
phe March 6, 1906, to March 6, 1918, on wheat, 
35 '0.55 marks per thousand kilos, on rye, from 
| 35 to 5° marks, on oats from 28 to 50 marks, and on 
whi carey from 20 to 40 marks per thousand kilos. 
H the sae oy of rye was almost sufficient to meet 
! kitos bs a : mand, it is calculated that at least 2,200,000 
Poon “ee had to be imported. A calculation of 
1 ' “5€ Prices in Berlin and London proves that the 
| Population of Germany has to pay the world’s market 
| averz i Customs duties. In illustration of this, the 
“S€ price of wheat in London and Berlin during 
-6-7 is quoted as follows :— 
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It is remarked that :— 


In 1905, when the duty still amounted to 35 marks, the excess 
price Berlin over London was 35 marks 32 pf; in 1906 (March 
the duty was raised to 55 marks ; the margin of the prices Berlin- 
London did not reach the full amount of the duty because enor- 
mous quantities had been imported before the in i 


reased rates 
operated. In 1907 the margin even exceeded the amount of the 
duty. 


Sir Francis Oppenheimer discusses the effects of the 
increased cost of food at some length. One of its most 
noticeable and lamentable effects is deterioration in the 
physical efficiency of the working population, of which 
many instances are given. In spite of this deterioration 
higher wages have to be paid, which reacts on the 

> dD 
prices of manufactured articles. The way this works 
may be shown by an extract from another report by 
Mr Consul R. Bernal on the trade and commerce of 
Pomerania, also issued this week. He says :— 

The proposal to raise the salaries of German civil servants 
has called forth a lively discussion on the matter by those in- 
terested. In order to justify the demand for higher salaries by 
officials, statistics are quoted which have been compiled by the 
Prussian Civil Service Club at Breslau, showing the increase in 
the general cost of living. According to these statistics, published 
in the Beamtenzettung, the increase per cent. in the general cost 
of living since 1896 is shown as follows :— 


MEn’s CLoruHIna, &c. CHILDREN’S CLoTHING, &c 
Per Cent. | (Con.). Per Cent. 

eeeee LOtO1S |(Underwear— 

RANG 6 deauwesede: eae 


TER ctacaeae’s 


Underwear— 
ea | CORO cc anccateccea Se 
Uotton .......... 20t025 | Woollen........ oo a 
Woollen .........- 16% | Clothes— 

Clothes— | Dresses ....++-+-- 20 to 50 
GOS cccccccecsse | Overcoats ........ 30 to 35 
Overcoats ........ 25 | Woollen goods 


generally ...... 60:3 
Wages paid for mak- 

ing clothes ...... 50 to 663 
ee 
Neckties ....ccec-- 10to B 
a 25 
CHUUO 6 kc caxssecdece . oe 
iSchool fees.......... 20 to 20.4 
| Books .....0-+--+0-- 5t010 


Woollen good 
generally........ 603 
Wages paid for mak- 
ing above clothes 50 to 66% 
DON cdncensicen BOO 
Other articles-— 
Neckties .......... 10 to 20 
Kid gloves ........ 28 
Umbrellas ........ 25 
Haircuttingcharges 50 


Shaving charges .. 50 PROVISIONS. 


Women’s CrotTuina, &c. ee eases, Seeae 
WE accdacecncvene, ae MD *sdas cadveuces > 2 
Underwear— POR icccccessce 

TABOR ciadccvessce. oe [PMeORasivcsssencene 20 
Cotton ...cscccccce 20 00 25 MOGME i cca menedoncee Se 
, a PU adusnaasne iaee ae 
Clothes— TREE iseccuccecs . & 
Woollen goods OO” ccwses ‘asecce ey 
generally ........ 693 COMER: Sbccweinicdws 1] 
Wages paid for mak- | Millet .ccccccccccsee. & 
ing clothes ...... 50 DEER cacscncccoss OF 
Finished dresses.... 50 Lager beer in bottles 10 
yee oer )S tai: ll ee 


POPPOE cccccccccece SS 

IOMEOMD ccccsscseceee & 

Meat (average in- 
GEM <accesscee 


Other articles— 
Umbrellas ........ 25 
Kid gloves ........ 28 
CHILDREN’S CLOTHING, &c. | 
Hate cccccccessecese WOOD | 


Under present circumstances (allowing for the above 
table of higher prices) it is stated the increase in 
wages in no way betters the workman’s position, 
because it is swallowed up by the increased cost of 
living. And—this should be noted by those who de- 
clare that Tariff Reform means increased employment 
—in consequence it is no longer true that the increased 
aggregate of wages strengthens the home market, for 
the increased cost of manufacture is a feature Jo-day 
telling seriously in Germany on the development and 
character of German manufacture, since wages for 
skilled labour play a much greater part than formerly, 
and the tendency continues in the same direction. 


THE GERMAN SYNDICATE SYSTEM. 


Closely allied to the increase in wages and cost of 
living arising from the high protective duties is the 
system of syndicating all the principal industries also 
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made possible by Protection. Sir Francis Oppenheimer 
believes that while there are many disadvantages 
attendant on the syndicate system in ordinary times, it 
did somewhat mitigate the effects of the industrial col- 
lapse that occurred in the later months of 1907. 
Through the power the syndicates possess of re gulating 
prices, they prevented, during the boom, the prices 
from rising to the level to which they would otherwise 
have risen, and during the beginning of the setback 
they made for stability and prevented the depression 
from resulting in a panic, its influence being felt more 
gradually than would have been the case had prices 
fallen very suddenly in a condition of free competition. 

From the extended description of their working given 
in the report, it appears that many complications arise. 
The syndicates will only deal with other syndicates, 
thus forcing the system upon all the producing indus- 
tries, and numerous disputes occur as to the prices 
charged by the Coal Syndicate to the iron and steel and 
other manufacturers. The whole system, of course, 
tells against the consumer. Hence syndicates of large 
consumers are being formed for protection against the 
producers, but it would appear that the small consumer 
must be the final victim in every case. 

The syndicates in the last period of depression in- 
stituted the system of export bounties, which enables 
manufacturers to charge high prices at home w hile sell- 
ing at or below cost abroad—the ‘* dumping ”’ of which 
so much has been heard in this country. Sir Francis 
Says :- 

In view of the fact that during the present slump the export 
trade will again be forced, it is not without interest to revert 


to their history. 
Export bounties 
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date from a period of receding trade like 
the present, when the three syndicates of the raw mate- 
rial of the so-called “heavy” industry—the coal syndicate, 
the raw-iron syndicate, and the half- finished goods syndicate 
(since then converted into the ‘“ Stahlwerks-Verband ”’)—sold 
great quantities of their produce abroad at prices far below 
those on the home market. This policy benefited the foreign 
finishing industries, so that the German finishing industries, 
compelled to buy the same German raw material at higher 
prices, could no longer compete on the world’s market. There 
are notorious instances:—Steel plates being thus exported to 
the United Kingdom, shipbuilding for German account there 
was materially promoted; in a tender to build a gasometer in 
Copenhagen a British firm cut out the German competitor be- 
cause the Englishman could obtain the necessary iron more 
cheaply—from Germany! 

A more cogent illustration could hardly be afforded 
of the benefit our manufacturers derive from the im- 
portation of partly-manufactured goods, which when it 
occurs is cited as one of the disadvantages of our Free- 
trade system. Space will not permit of a reference to 
the financial conditions prevailing in Germany during 
the year 1907, the Government inquiry into banking, 
the extension of the use of cheques, and other matters 
dealt with in the report, which have besides been fol- 
lowed pretty closely in the weekly letters of our Berlin 
correspondent. 


ee 
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THE PROGRESS OF SMALL HOLDINGS. 


Tue Board of Agriculture has issued an interim report 
of proceedings under the Small Holdings and Allot- 
ments Act for the six months ending June 30th. We 
learn that over 19,000 persons have applied for small 
holdings, and that the total amount of land applied for 
exceeds 300,000 acres, 
holding required is just under 16 acres. 

claims have been considered suitable after investiga- 
weeded out. These figures alone amply justify the state- 
ment of those responsible for the Act, that a very large 
number of competent men were eager to farm on a 
small scale if only facilities for the acquisition of the 
land were offered them. No indication, however, is 
given by the Board as to the actual number of bond fide 
agricultural labourers included in the above figures, or 
how many of the applicants are village tradesmen and 
mechanics who want land to work in conjunction with 
their present occupations. Mr J. L. Green has analysed 
the figures relating to one of the counties quoted as a 

















so that the average size of the | 
The report | 
does not state the actual number of applicants whose | 
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‘ typical instance ’’ in the report, and eaten tha 
of 270 applicants only 35 belong to the true agric 
dlaes We do not consider that this is at all surprising, 
The agricultural labourer is celebrated for his ¢ aution 
and reticence, and in all probability the majority of 
those who are well quaiified to make small holdin ZS pa 
are waiting till they see the fate of their bolder bre thren 
who have gone into the fighting line, and if once the 
majority of these are successfully established a ve 

large increase of applications from the more rural dis. 
tricts may be expected. In the meantime, the satisfac 
tion of the demands put forward by village artizans, 
&c., should contribute appreciably to check the progress 
of agricultural depopulation. We are glad to notice 
that the Board, in a circular letter to county co incils, 
recognises the claims of small traders and artisans -— 
‘‘ The experience of the past in many parts of . 
country shows that such men often succeed well ; 

small holders, and the acquisition by them of qu: vatinies 
of land as an adjunct to their present occupation fre. 
quently makes just the difference be tween bare sub 
sistence and comparative prosperity. Experience has 
shown us that it means more than this, for it means 
that the village tradesmi in’s children are brought up as || 





t out 
ul ltural 


, 


agric ulturists and saved to the land. Touc hing the 

‘ | 
question of capital, the report shows that the appli | 
cants possess a far greater amount than was. anti- || 


cipated. One of the counties cited as an instance shows 
from £70 to £150 per applicant, and another an 
amount equivalent to £6 per acre. It is possible that 
this question of capital stands in the way of many com. | 
petent men in the agricultural class, and we are not 
sorry that the Board has made use of the power con- 
ferred on it to assist societies which aim at promoting 
co-operation. Possibly the grant made by the Board | 
to the Agricultural Organisation Soc iety may lead to |) 
the formation of credit banks, which will enable the | 
small man whose only capital is industry and character |) 
to acquire a holding of his own in due course. 

The particulars supplied by the applicants show that |) 
only a small percentage ask for buildings ; whence it is || 
inferred that the difficulty of the cost of equipment, ] 
which it was said would prove the stumbling-block "| 
the provision of small holdings, was much exaggerat«4. || 
We notice, however, that in the case of two counc Js | 
representing agricultural, as distinguished from m: hat 

gardening, centres, applications for five or six acres | 
of land with house and buildings are regarded as im- 
possible to satisfy, owing to the prohibitive rent which | 
would be necessary to cover expenses. But if more 
people are to live on the land more houses must be pro- || 
vided, and as operations develop this question is bo und || 
to come to the front. We have heard expe rienced and || 
public-spirited landlords say that the provision of dry 
and well-drained cottages with large gardens would do | 
more for country life and agric ulture than anything 
else, and we hope that this problem will be vigoro vusly 
attacked. 

As regards what has been actually accomplished, t |) 
would appear that so far the work undertaken by the 
county councils has been largely confined to the inter- || 
viewing of applicants, and to local inquiries as to avail- |} 
able land. | 

This preliminary work has enabled the councils to 
estimate approximately the amount of land which will } 
be required. Until this had been ascertained, it w' uld | 
have been useless, in the opinion of the Board, to take 

i 
| 








any steps for acquiring land, and the enormous amount 
of detailed work caused by the investigation of « ach 
particular case could hz irdly have been accomplished in 
less time than the six months that have elapsed since 
the Act came into force. On the other hand, county 
councils are prope rly warned against unnecessary del 
in view of the fact that where land is held on Mich a 
mas tenancies possession will be deferred for an ther 
year unless notices can be given by Michaelmas next. 
So far 17 schemes have been submitted to the B« ard, 
dealing with about 2,000 acres, and 13 of these have 
been approved. It appears, however, that several 
schemes have been submitted from one county council, 
so that only eight county councils have actually sent 
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in schemes. In Radnorshire 280 acres have been ac- 
quired from Lady Day last, and the tenants in this case, 
14 in number, are actually in possession of their 
holdings. We quite agree that preliminary investiga- 
tions as to suitability, both of applicants and of land, 
are highly necessary, and should not be hurried. The 


working of the Act cannot be really tested or criticised 


| for another year at least, by which time the majority of 


the present applicants should be on the land. 

So far as matters have progressed, it would seem 
that the county councils have all gone seriously to 
work. Each has duly appointed its required sub-com- 

| mittee, and advertised the Act either in local papers or 
‘by means of posters. Many of them have appointed a 

i| special officer to deal with the business arising out of 

| the Act. It must be remembered that the creation of 
| small holdings by a public body is surrounded with diff- 

| culties which do not confront anyone undertaking such 

| experiments in a private capacity. The publicity in- 
| yolved makes it impossible to arrive at ‘‘ bargains ”’ in 
land, and the necessity of eliminating risk where public 
/ money is concerned deters many a sympathetic coun- 
cillor from rushing into attractive but speculative 
| schemes. 





EGYPT THIS AUTUMN. 


‘| \ CORRESPONDENT, who left Alexandria recently, in- 
| forms us that the upward trend in the leading values 
|| of Egypt, and the quiet strength of the rest, through- 
| out a summer troubled by alarms about the Nile flood, 
the cotton worm pest, &c., is regarded by leading 
\ bankers and financiers in Egypt as the prelude to an 
autumn recovery. A favourable symptom so far has 
been the absence of speculative manoeuvring, National 

Banks have now recovered from 17 to enter the 20’s, 

Delta Light Railways from g to 10, Crédit Foncier 
| Egyptien Actions from 640f to 695, Behera Company 

preference from 3? to 43, Land Bank from 6% to 73. 
The chief drawback in an otherwise healthy situation 
} is the fact of this being a one-crop country, together 
| with the alleged deterioration in the quality and yield 
| of that crop. A criticism of some of the findings of 
| the Cotton Commission of Inquiry, from the pen of 
| Captain Lyons, R.E., Director-General of the Survey 
| Department, early in the summer, which may repre- 
|| Sent the official Government, appeared to imply that, 
| Valuable as the Commission’s conclusions were, they 
had been based on data and statistical material too 
| Meagre to be treated as definitive. Captain Lyons 
|| attached great importance to the collection of reliable 
|| Statistics on the soil, local climate, quality and yield 
by area, a distinctly Government work. 

There has been of late an infusion of new capital, 
and on a fairly large scale. It began with a big 
influx of funds from France into the Crédit Foncier 
Egyptien by the latter’s extensive bond issue. The 
Land Bank has since followed with a similar issue, 
negotiated by the Comptoir d’Escompte, for 
41,200,000, But, as a matter of fact, issues of the 
_ Same kind have been going on almost continuously 
for some time past in smaller sums, no doubt, but, in 
sgregate, for large totals. In this manner it is 
certain that a good deal of debt has been paid off, and 
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ounder conditions than for a long time past now 
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ae | Wreckage left by the crisis is being re- 
iS ed, and the banks are relieved from the sense 
ee None of the weak, hastily manu- 
ve ee mera _weeded out need be regretted, 
= ve difficulties still beset a company, as in 
ilsience wf. Egyptian Estates, Limited, the 
for ae 0 a good assets gives ground 
ie pe. € essential improvement in conditions 


| S$ clear to all who study the working and trading 
ly Egyptian concerns, such as the Crédit 


rane <ovpti ° - . 
Se Egyptien and the Comptoir Financier and 
ommercial. 


I] 
|| Profits on 
| 1,472, 80af 


| Tesults of pure 


| 
} 


_former, for example, reports 
its banking and mercantile business of 
» against 1,560,348f last year (to June 3oth). 
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This is eminently satisfactory, and no less so is the 
policy adopted of sacrificing dividends and con- 
solidating the position by applying 523,174f out of 
profits as a reserve against losses. This course has 
been generally followed by Egyptian concerns since 
the year began, and the accumulation of new reserves 
should soon be sufficient to tell. 

The last fiscal results announced by the Govern- 
ment are not unsatisfactory, for they prove that 
none of the really vital sources of revenue are dan- 
gerously impaired. Railway receipts declined, but 
the decrease was only one-sixth of the largest decline 
in the State revenue, that namely in the receipts from 
the duty on the conveyances of landed property. No 
one ever took the high figure of these receipts last 
year as normal revenue, it was merely the result of 
wild land speculation. The drop in Customs returns 
was three times greater than the falling off in rail- 


as 


and the general decline in the world’s trade might 
have been expected to produce. Lastly, the cardinal 
item of all, namely, the proceeds of the land tax, 
exhibit an infinitesimal decrease on agricultural land, 
which is more than counterbalanced by an increased 
revenue from town properties. As a final conclusion, 
the total decline in the Treasury receipts covered by 
this year’s returns up to date amounts in all to 8 per 
cent., a not alarming result when one recollects the 
booming conditions which prevailed last year up to 
May. Moreover, the reduction was fully provided for 
by the retrenchment of expenditure ordered by the 
Government at the close of last year. As to the posi- 
tion of the peasantry, the subsidence of the land fever 
has produced a wholesome effect. Only one thing, 
the assurance of an abundant crop of good quality, is 
now needed to restore prosperity among that portion 
of the fellaheen population, whose indebtedness is still 
a doubtful feature of the situation, though it provides 
the opportunity for such concerns as the new mort- 
gage banks, British and Belgian, that are being estab- 
lished. Moreover, the Agricultural Bank, it is re- 
ported, hopes to encourage thrift, and indirectly to 
improve monetary conditions, hitherto unavoidably | 
defective owing to the fellaheen hoarding of coin, by 
organising a species of banking service for deposits 
at sight or on short periods, on interest. The con- 
fidence it has gained among the country population 
should make such a scheme succeed, if it is ever to 
succeed at all in Egypt. It will be, at any rate, an 
interesting experiment, if carried out, in the direc- 
tion of Moslem banking. A French financier at 
Alexandria observes judiciously that the scheme will 
impose on the management the necessity for watchful 
supervision over the finance of the bank’s loans and 
deposits, for the relation of their periods, the first at 
long, the second at short maturity, necessarily dis- 
allows the use of the latter funds, in the main, for the 
bank’s peculiar business. For speculative activity of 
any kind in the stock and share markets, ‘‘ term ”’ 
dealings will, of course, require to be resumed, after 
a suspension lasting now over 14 months. A move- 
ment in that direction is now seen among broking 
interests ; and as the new Government regulations, 
which are now operative on the share and produce 
markets, provide guarantees against the reckless 
speculation of the past, our correspondent thinks that 
the resumption of ‘‘ term ’’ dealings is not likely to 
be long delayed. 





THE REPUBLIC OF HONDURAS.” 


Tue case of Honduras is particularly interesting to the 
speculator, its credit being worse and its loans much 
cheaper than that of any other Central American State. 
So there is more room for hope and less for fear. 
It has suffered much both from wars and from the 
fraudulent enterprise of colonising and financial adven- || 
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* Articles on other States of Central America have appeared in the | 
Economist for July 11th, 8th, 25th, August 8th and 22nd. 
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turers. Its population, the statistics of which are 
extremely doubtful, is mainly Indian; but there is in 
some parts a large infusion of negro blood, result- 
ing in the so-called Zambo cross, which has had a 
bad character down to the present day. The trade is 
chiefly with the United States; and the present 


interest of the country to the British public lies’ 


mainly in the relics of the unfortunate  Inter- 
oceanic Railway, which is the last tangible security 
remaining to the holders of the bonds of the most 


scandalous of the loans investigated by Mr Lowe’s 


famous Committee in 1875. Yet Honduras is not 
less favoured by nature than its neighbours. _ Its 
area, according to the figures accepted by the 


Council of Foreign Bondholders, is about 46,000 
square miles ; its population, overestimated by some 
55 per cent. at a recent census, is now put at about 
500,000, including only a few thousand whites. But 
in mineral and forestal wealth it surpasses its neigh- 
bours, and its share of tropical and unhealthy lowlands 
is relatively less. The volcanic system of Salvador 
passes outside the Honduran mainland, emerging in 
the islands in the Gulf of Fonseca, which belong to 
Honduras. A complicated system of ranges in the West 
leaves several detached tablelands and considerable 
river valleys, but breaks off at the great depression 
containing the Rivers Chamelecon and Ulua on the 
North, and the Goascoran on the South, with the fertile 
and beautiful plain of Comayagua as their watershed. 
East of this depression—originally a strait in an archi- 
pelago—are more mountains, with numerous spurs, 
running towards the Atlantic coast, with strips of 
very varying width between their ends and the 
sea. These are alluvial, and are still extending, 
whence the name Honduras (‘‘ shallows ’’), but are 
not all low and swampy, as the mountains are 
so near the coast. They supply abundant timber, 
notably mahogany, dyewoods, and, towards the East, 
pitch pine, which, indeed, is abundant also in the 
highlands ; and in parts, notably at the back of the 


Caratasca lagoon, as well as in the uplands, 
there is abundant pasture. Further West, at 
the Atlantic end of the depression, banana 


culture is increasing, and in the tablelands of the in- 
terior there are the same brilliant possibilities for 
cereals and the fruits and vegetables of the temperate 
zone as in the rest of Central America. 

The mineral wealth of the country is abundant, and 
in the Spanish period was largely worked, though by 
primitive methods. Then the wars of the early Re- 
publican era stopped the mines, and they became 
flooded. But gold is known to exist in twenty or 
thirty places ; there is silver near the capital and else- 
where, lead, abundant copper, remarkably pure 
iron ore, and possibly platinum, with famous opal 
mines in the South-West. There are great possibilities 
for cacao, for cotton near both coasts, for sugar and 
coffee, and the tobacco of Gracias is said to be the 
best in the world. But the development of the country 
has never been properly undertaken. 

Its history is a weary record of disturbances, which 
have been largely due to the intrigues of neighbouring 
States, and to efforts of the native Government to com- 
bine with Nicaragua and Salvador, and restore the 
Federation against the will of Guatemala. Honduras 
has produced one prominent man—Morazan—who did 
much for it before his defeat and execution in 1842. It 
got into trouble with Great Britain over the British 
claims (abandoned in 1859) to the Bay Islands and 
Mosquito coast, and a Honduran fort at Omoa was 
bombarded, in consequence of outrages on British sub- 
jects, by H.M.S. Niobe in 1873. Comayagua, then 
the capital, was occupied by a Salvadorean army in 
1871, owing to a dispute about Honduran refugees in 
Salvador ; there were other revolutions in the ’nineties ; 
last year the present capital, Tegucigalpa, was occupied 
by a Nicaraguan army, and its President, Manuel 


THE ECONOMIST. — 





—<——= 
‘ 
[August 29, 1908. 
a aR a 
Bonilla (believed to be an almost full-blooded Indian), 
driven out. He has since been trying to upset his | 
successor with the aid of a force from Salvador, ang 
to combine Guatemala and that State with Honduras. 
against Nicaragua—whence, apparently, the strained | 
relations between the Presidents of Nicaragua ang 


Guatemala. His force captured Gracias early in July; 
but the present Governments of Nicaragua and 


Salvador are strongly against him, and the attempt, 
which seems now to have failed, is taken for an 
incident of the broader issue whether Nicaragua under | 
Zelaya, or Guatemala under Cabrera, shall dominate 
Central America. It remains to be seen whether the 
new Court at Cartago will ensure a permanent peace. 
It may be mentioned that the chief maker of the present 
Honduran Government under President Davila—Polli- 
carpo Bonilla—is Nicaraguan Minister to Mexico, and | 
that there has occasionally been ill-feeling between | 
Mexico and Guatemala. 

Europeans have also brought trouble on Honduras. 
In 1822 a British soldier of fortune, Sir Gregor Mae- 
gregor, was elected Cacique of the Poyas Indians, and | 
founded a Scottish colony—described as a refuge for 
the persecuted, like Georgia under _Oglethorpe—fifty 
miles up the Rio Negro, in a district even now un- 


developed; but the colony was denounced as a 
fraud, and soon ended in disaster. The scheme 
was revived in 1839, and failed again, and ccca-| 
sional minor attempts elsewhere had no _ better| 
fate. One, however, promoted by an_ Irish| 
priest about 1883, induced an Englishwoman, who | 
was deluded into going there, to write a_ clever 
book of travel. But in the ’fifties a scientific and 
enthusiastic American explorer, Mr Ephraim G. 


Squier, had tfavelled in the country, and fixed on the 
depression of which Comayagua is the centre as the 
ideal route for a transcontinental railroad. The idea) 
was taken up by an enterprising Honduran clerk in- 
Liverpool, Don Carlos Gutierrez, who became Envoy- | 
Extraordinary from his Government, _ reprinted) 
Squier’s chapters on Honduras, and secured the issue | 
in 1867 of a modest Conversion Loan to settle the out-| 
standing American debt, which smoothed the wal for | 
a ten per cent. railway loan, issued at 80. Two « ther | 
loans followed, in 1869 and 1870, which were even-| 
tually floated by M. Charles Lefevre, a French race: | 
horse owner ‘‘ with a past,’’ the railway scheme and 
the amounts becoming steadily more grandiose, until 
the 1870 loan was issued to provide for a ship railway 
Lo carry ocean steamers, with full cargoes, right across 
from Puerto Cortez to the Bay of Fonseca. The 
Economist of May 25, 1872, helped to prick this bubble 
by pointing out that the British tonnage going round | 
the Horn was ludicrously overestimated in the prospec | 
tus. The interest was paid for a time out of capital, 1 
the loans went into default, and their story was told by 
Mr Lowe’s Committee. Attempts have been made || 
since 1887 to compound with the bondholders, induce | 
them to give up the railway, and hand it to new con- } 
cessionaires to develop. These broke down in 1593, 
1896, 1897, and 1900-3, usually through the failure of || 
the concessionaires to fulfil the conditions ; since - 
fresh proposals have been rejected by the Committee 0! 
Foreign Bondholders as wholly inadmissible, and by 
their leading clients as contemptible. The accounts 


given of the railway are grotesque—the trains go ae 
slowly with frequent derailments, and the 56 mules) 


of line existing badly need repairs. Obviously in Its. 
own interests, Honduras should make some reasonable 
composition which will enable it to secure a little more 
capital for the maintenance and extension of its rail- 
way. Progress even now is not altogether absent. 
The Government has had the good sense to join in the 
Arbitration League, and is represented at Cartago 
The capital is electrically lighted, and has been con- 
nected with the Pacific coast by a good road, on Ww hich, 
according to the latest Consular report, there will soon 
be a motor service for freight. These are remarkable 
developments for a country that has been so heavily | 
handicapped. — 
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SOUTH WALES RAILWAY HALF-YEAR. 


Ox August 15th last the Economist published its half- 
yearly series of tables dealing with the results of the 
principal English railways for the first half of 1908, 
and we propose to deal in a similar way with the rail- 
wavs of South Wales. vays 
South Wales are essentially mineral lines; in fact, 
they draw over go per cent. of their traffic from the 
coal trade. The ratio of mineral to passenger traffic 
varies slightly on each system, and in the cases of the 
Taff Vale, Barry, and Port Talbot Railway companies 
a large proportion of revenue is drawn from dock 
properties ; but in every case it is upon the carriage 
or shipment of coal that the railways are mainly 
dependent, and for this reason the condition of the 
coal trade is always a sure index to the condition of 
the railway traffic. Prosperity and peace in the coal- 
field are guarantees of good dividends on the three 
leading systems, while a disturbance in these relation- 
ships affects railway traffic immediately, and a big 
strike is disastrous. From an investment point of 
view the Welsh railways have never fully recovered 
from the blow of the coal strike of 1898, though the 
Wages Agreements of 1901 and 1905 have done a 
great deal to ensure some measure of stability in the 
relationships between the masters and the men. But 
owing to their temporary nature they have not been 
able to remove the danger of a sudden rupture, and 
this uncertainty deters many who would otherwise be 
ready to invest their capital in the railways of South 
Wales. The past half-year, however, though not 
completely free from disputes, has been exempt from 
a strike of any magnitude, and if the railways have 
not shared equally in the prosperity of the coal trade, 
the causes have been local and not general. South 
Wales, like most other industrial districts, has felt in 
some ways the general reaction in trade, but it has 
been able to maintain its foreign coal trade at the 
high level of the record corresponding period in 1907. 
It has suffered in its inland mineral traffic, but of the 
whole this trafic forms a comparatively small portion, 
and the effect of the decrease which has taken place 
in the carriage of coal to inland markets has been 
practically infinitesimal. The general results of the 
rer. trading are shown in the following 
tables :— 


Gross REVENUE ACCOUNT. 








1 Equivalent to 10 percent. on old ordinary stock. 
; Inclusive of £1,798 remitted by Miss Talbot. 


Gross Working Net Ordinary 
Revenue.* Expenses. Revenue. Dividend. 

_ company. £ £ £ % 
Taff Vale .......... 525,073 .. 302,690 .. 222,383 .. 4+ 
coeeee 378,339 .. 231,335 .. 147,004 .. 63 
Raymney......... - 167,396 .. 108,780 .. 58,616 .. 7 

rare 245,105 .. 146,563 .. 98,542 .. 3 
Alexandra (Newport) 135,941 .. 74,796 .. 61,145... nil 

| Port Talbot........ 51,194... 19616... 33376t.. 3 
Rhondda and Swan- 

| sea Bay ........ 34,334 .. 9,514§.. 24820 .. 54 

| Breconand Merthyr 64,384... 40,912... 23,472... nil 

| Neathand Brecon... 36,852 .. 22.210 .. 14642.. nil 

1,638,618 .. 956,416 .. 684,000 .. 33 

* Exclusive of balance brought forward. 

i 

{i 








) Expenses incidental to agreement with Great Western Railway 
Company. 
| CoMPARATIVE REVENUE ACCOUNT. 
i Gross Working Net Ord. 
| Revenue. Expenses. Revenue. Div. 
Company. £ £ £ of, 
a Vale asnsien +» + 2,123 .. + 2526..— 403... same 
Rhee istheneaus -» + 2,315 .. + 18,772 .. — 16,457 .. —2 
(| C ymney ........ — 6,503 .. — 3,413 .. — 3,090 .. same 
] a eceseeees - + 10,063 .. — 2305 .. + 12,368 .. same 
| anu + 6156 ..— 2411 .. + 8,567... nil 
| BIDOL .. see, — 14,5135 .. — 15,754 .. 3,241 .. 
| Mendieand Swan- a ' — 
| » 808 Bay ........ + 2461 ..— 469... + 2930... +1) 
Brecon & Merthyr + 4,799... + 4016.. + 783.. nil 
‘Neath and Brecon + 1618... + 1841 ..— 223.. nil 





} 
| + 8519... + 2803.. + 5,716... same 
| It will be seen that the returns for the nine railways 


me 7 ‘ : : 
entioned show an increase in their net revenue of 
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Of course, the railways of | 


se CE EL TL LE LL 
— - 


a ———— el 


THE ECONOMIST. 


393 


£5,716, or .8 per cent., and the average ordinary 
rate of dividend is identical with that paid in the | 
corresponding period. The total amount distributed, 
however, is not the san): as that in the first half of 
1907, for the fall of 2 jer cent. in the Barry rate 
represents a sum of £12,243, whilst the increases of 
14 per cent. in the Rhondda and Swansea Bay rate, 
and of 4 per cent. in the Port Talbot absorbs only 
£4,817, leaving a net loss to the shareholders of 





£:7,426. The returns for the Taff Vale, Rhymney, 
Cardiff, Alexandra, Rhondda and Swansea Bay, 


Brecon and Merthyr, and Neath and Brecon Railway 
companies are normal, but exceptional circumstances 
are connected with those for the Barry and Port 
Talbot figures. In the case of the Port Talbot com- | 
pany, the accounts for the past half-year give in | 
detail only the revenue and working costs of the dock 
property, but in those for the corresponding period 
the revenue and working costs of both the railway and 
the docks are given in full. Under an agreement 
with the Great Western Railway Company the rail- | 


the dividends of the Port Talbot company will be 
dependent partly on the independent business they | 
will be able to develop at the docks, and partly on | 
their share of the earnings of the railway under the | 
management of the Great Western Railway Company, | 
these latter earnings representing a fixed proportion 

of local and through traffic receipts, after providing 

for maintenance, locomotive, and other incidental ex- 

penditure. The heavy increase of £16,457 in the 

working expenses of the Barry Railway Company is 

due chiefly to the inclusion of the costs of working the 

Red Funnel passenger steamers. Up to the end of | 
June, 1907, these boats were controlled by a syndi- 
cate, to which they had been nominally transferred. 
Messrs P. and A. Campbell, Limited, owners of a 
rival local steamship service, successfully brought an 
action against the Barry company on the ground that 
the latter were acting beyond the powers of their Act, 
and it was in the company’s last December state- 
ment that the accounts relating to the vessels were 
first included. For the half-year ending June last the 
direct receipts from the company’s boats amounted 
to £4,579, and the cost of working them £:16,128, 
leaving a deficit of £11,549. The following table 
gives in detail the revenue derived from the principal 
sources :— 

TRAFFIC ACCOUNT. 


(00's omi:ted). 


Passengers 
|Parcels and 
Mails. 


| 1907. | 1908. | 1907. | 1908. | 1907. | 1908. | 1507. | 1908. 


Merchan- | Dock 
dise and Minerals. and 
Live Stock. | Shipping. 























| £/ & £ £ £ £ £ £ 
RE VOR isi cadeasescenceka } 113,0) 124,4, 43.8 47,8 298,2; 289,7, 63,7 58,9 
i incdacantensedkonweawas | 242) 31,2, 174 20,5 1409, 1360 190C 1868 
DE = cdcivccsesneuexs | 348; 38,6 138! 150 124,1) 1127 nil nil 
CE Ave iddcasadenesuese | nil nil, 41,8; 11,2) 14,5) 12,1; 201,7 213.4 
DI 4.64 6etans deceive | J eal. -«e ‘a 27,4, 284 99,1 1045 
COGR TOINOR sc. sc cncecsicces a Rea an es 6! 5 See ... 36,7 31,2 
Brecon and Merthyr ......| 130 13¢ 9,6 9,9 340! 37,5 nil nil 
Neath and Brecon ........ | 8,0 8.6 5,2 5,1) 22,0: 23,1' nil nil 


on the one hand, from the docks owned by the Cardiff 
and Alexandra companies, and, on the other, those 
earned by the docks of the Barry and Taff Vale com- 
panies. At Barry the dock and shipping receipts, not- 
withstanding a sum of £4,579 earned by the com- 


panies’ passenger boats, show a decrease of 4.3,200, 
and at the Penarth dock of the Taff Vale Company they 
have fallen £4,800, whereas the Bute Docks of the 
Cardiff Railway Company show an increase of 
£11,700, and the Newport Docks of the Alexandra 
(Newport and South Wales) Dock and Railway Com- 
pany, an increase of £5,457. It is difficult to account 
for these results, but in the case of the Barry Railway 


We may note the disparity between receipts derived, 
Company the decrease is probably the result of : 
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: ! ° . . ae ; 
diversion of traffic caused early in the year by fears of a| Barry Railway is due chiefly to the extra passenger | wile 
strike of the railway servants, whilst the increased trade | traffic attracted by the running of the passenger boats | Tu 
of the Bute and Newport Docks has no doubt been | solely from Barry, instead of, as was the case last year || pro 

. . . " 4 *¢r . ’ 
attracted chiefly by the extensive improvements recently | both frc-a Barry and Cardiff. pro 
carried out with the object of increasing the local dock Sltieiiens saci | Ste 
. accommodation and of facilitating despatch. It will} es alain Ssacasideniia iadeaastacth aa | ev 
be noted that each of the railways claims an increased | o ' }) 24: 
venue from its merchandise and passenger traffic. | TS ve . Inc. or | Thi 
[ revenue from its merchandise and passeng é | . Siitenee Den. Coun- . Extent (Dec. Ona } 
z This uniformity is interesting, and there is no doubt) Run by pared with ompany. | Operated. \pared with ] of | 
j that it is due entirely to the fact that the high wages | Trains. 1907. 1907, i e 
i received by the colliers since the autumn of last year | as: ae || fal 
: | | sues. SAI1OS. | aves, Miles, | 
1) have enabled them to travel more, and consume more | 9940.764 + 31,855 Taff Vale .........., 137 same | \ 
if goods. | 1,422,822) + 12,982 Barry....... sada ieee 8&6 ame i} 
iit The following tables show the direction in which the | oe + Bi ny jaudeoneas . same | } un) 
: cee oe is Laem om 2 dq :-— | . + A ardl snsddvasactde | same i| pa 
a principal working costs have been incurred | 289,961 — 9,272 Alexandra (Newport) . +o | Neg 
aR AnaLysis of WorkKING EXPENSES. | * 263,372) + 17,091 Brecon and Merthy: 68 same | on 
an (00's omitted). *56,015 + 3,433 Neath and Brecon .. 18 same || | of 
: — hen — ‘ a emncnieeemetiaamn 2 ey | Ae aati | acl til —e j 1} 
F j a it t 
; Repairs Dock and . 5,719,225) 7 83,990 — nical 412 | | 
; Mainten- Loco- dRe- Trafic Shipping | icin cone eat ie ie ch. 
F Ontipens. ee) ee | eee, Se ‘pe. | * Excluding ballasting, shunting, and assistant engine mileage. | H As 
; f Way. Power. Wagons. penses. ses. | . : ) AL 
|_| —-- —---- | Except at Newport, where the Alexandra Dock and | of 
__ | 1907.| 1908./1907. |1908. (1907. | 1908.) 1907.)1908. 1907./1908. | Railway Company have expended £200,263 more on | an 
nant 2. 2k. if s. s. re s. s, St the extensions now in progress, capital expenditure \} las 
Barry.-......0l0001!| 176) 202 457 460 68 89 192 187 798 970| during the half-year has been exceptionally light ; but \| pr 
BEE nrese ososeeves 188 ee ee Ae Pye 208 723 tse og | the Cardiff Railway Company have reorganised their | \| sh 
PAEGTE .ccccccccsccsecs A ’ . J , ’ , , : re | . 7 . — . a . | 
Alexandra (Newport)..| 3,7, 3,2 11,4 11,2 7 7 71 7,3 368, 390{ capital statement by the inclusion of 4,500,000 more in i 
Port Talbot 13,1; 11,0 P hs : x» . \| . 
Rrecon and Merthyr... 78 99 136 15,1 30 30 75 80 nil nii | debentures and 4.gG00,000 more in share capital, repre. || I} 23 
Neathand Brecon ....) 5,1) 5,2) 55) 62 7 8 32 36 nil) nil | senting moneys advanced by the Bute authorities from || || m 
| 97,7) 98,2 233,0| 247,7 32,9| 32,3: 134,7| 139,5 235,0 258.3 | time to time on the construction of the new Queen |! \| th 
eer __ | aes | saan! —e6. | 4 e485 £202 | Alexandra Dock and on the company’s new line to] | ta 
cence eat Oiaiieia ty Melita Treforest. This railway, which will tap all the coal || \| ar 
) ee ere asta ene traffic from the Rhondda Valleys at Pontypridd, will be | \| di 
if a ——--— — —~ | opened at an early date, and once in operation, it will 1} th 
i ‘ Wages. | Materials. |Coal& Coke. Rates&Txs. | increase largely the present earnings of the company. || || d 
; ompany. — sane “ . 
' | 1907. ) 1908. | 1907. | 1908. | 1907. | 1908. 1967. ) 1908. | © 
test Va fen alss) Be Aa he Sr foo ai: 
BE VOND ss cecdsccccsesveses ’ , , . \ 0 29,9 — t 
Sour ocvecesse ror ae oa a3 as _ = 26,8 29,0 THE ITALIAN BOURSES. Il. INDUSTRIALS \ : 
DT segecestessusieune . J 2, d SJ 8 i035 10,1 a 5 
Cardi wooo 2020) | 8 110 44 49 3233 16788 AND BANKS. \ 
Alexandra (Newport) ...... j 7 13,5 2,9 1,8 3,7 3,4 6,6 6,3 > ! ? : 2RE IDEN’ | 
Brecon and Merthyr 22.7 148 160 35 52 55 66 15 18 (FROM A TURIN CORRESPONDENT.) \\ 5 
N k S 2c Per eeeee ’ ’ ’ 7 ’ ; i j : 
ee eh  ) Anoreen very interesting group is composed of the | ‘ 
2573, 265.9) 60,5 62,7 83,7 926 928 87,2 | suear industry, of the grinding of cereals,and of mines, \| 
Sn aS +866 | +£22 +489 | -4£56 | foundries, iron and steel, and engineering works, Xe. | : 
Boveyill downey Altat therein : | These three groups are, perhaps, the most conspicuous | 
’ > see ‘ > charges have increase r eg . 
Sh Retain cence | 68 i a ees os A ay “'' | example in Italy of industries which are both protected | | 
_ wean ee ne lick ee a arene of and receive Governmental favours. The most scandalous 1 
wagons, whe 7 the slight decrease of about 4,6co0 instance is, perhaps, the sugar works. In a preceding é 
is shown. The heaviest charge has been that of work- | number of the Economist a regret was expressed that | 
ing the docks, but it should be pointed out that the | the Italian Government should keep up the price of salt | | ¥ 
increase of £,20,000 shown is chiefly > result of | oe : : r : 
crea ieee. chown. ie chiefly the rest of the | to 4o cenesimi (about 44) per Kilgramme. But what] | 
node: of the. mnnacument of the Ba ro aie ". | can be said about sugar, which is burdened with exorbi- 
cide. i Cc aiff Docl b erry SOMPSNY S| tant taxes which do not go exclusively to the benefit of t 
Stes Ss. e é OcKS SNOW an increase Ot | i . 1 ee 9 _ Hs 
about 4.5,000, but this was in consequence of a larger | the State, but partly = the producers of = These ll a 
et oe _ >." | are the taxes with which sugar is burdened in Italy :— __ || | 
volume of trade, and as already pointed out, it is | ica ae lly 
far more than made up for by the increase of eth en Meine Secees af \| 
over 4,11,000 in the receipts of the Cardiff Railway Foreign Italian Italian Manu- ln 
™~ ° . ° . : | 
Company. Wages and material have advanced all Sugarin Sugarin  factures in ila 
round, and the coal bill of every one of the companies Lire - _— = es A 
. . 4 e. | 
shows an increase. But for severe economy exercised | Raw sugar — 7" a * 90-80 jn 
in various directions, and particularly on the Rhymney | ete oo ccccecene OO os., SIS ace Oe i 
Railway, working expenses would have been mucii | Even supposing that all the protective duty does not iF 
heavier, and the Barry company are certainly to be : , . ; ' 
ss iceateaiaaaedl : eee . ; sth y to be go into the pockets of the manufacturers, they own that | 
congratulated on the fact that, notwithstanding the they gain from 1s to 20 lire per quintale of sugar pro | b 
great pressure brought to bear upon them by the duced. With an average production of one million I|¢ 
Amalgamated Society of Railway Servants, with the | ~~. 7’). ¥- ae aoe . ] 
object of ameliorating conditions of labour, and by | quintali thip ne ae 15 aoa of a iP 
the new requirements of the Board of Trade, their | De ee ee ee And ln 
nie : : | existing in Italy from the Italian consumers. : 
wages bill shows an increase of only about 41,200. | heneneen 9 lame la tha Convention of Brussels would on 
‘he next statement gives the mileage run by seven | 4): . | 
_ The next statement give: : se * Seve" | oblige the Government to reduce the protective duty 1) ¥ 
of the nine companies mentioned in the first two tables. | to a maximum of 5.50 and 6 lire per quintale as soon id 
The returns for the Port Talbot and Rhondda and ; a ng . = ll © 
i i . < < ar 1} ¢ 
Swansea Bay Railways are now absorbed in those of | _ an . ha. a eee ee _ = eines | it 
the Great Western Railway Company, and therefore | manutactories have joined together into & Sugar sie Hp 
‘ inaeaniiiaihts Miettinen seen : du | which is a genuine trust, with the object of limiting 
are unobtainable, but for the seven lines named the | the production a little below the quantity required for || P 
cross mileage c s that o orres ing | - : $8 . 
gross mile piv ne mec : mi “The ponding | internal consumption at the present prices. And hence li 
period in 1907 by nearly 54,000 miles. © anereas€ | the Italian consumer pays for sugar retail 1.50 lire the | 
of 22,000 in the case of the Cardiff Railway Company | kilogramme, and consumes little more than 3 ‘ 
is the result of increased shunting necessitated by anj.. > CCC | . 
increased trade, and that of nearly 13,000 miles on the * The two previous articles appeared on July 25 and Aug. 22. * 
— 
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| Turkey. 
} profits made by it caused the shares to rise on the 
‘| Stock Exchange, and by the beginning of 1905 for 


| of the import duties being reduced, and with them the 
\| profits ; and it was only natural that the prices should 
\| fall again in June, 1908, to 157.23 lire for every nominal 
| 100 lire (in July, 1908, to 145.12 per cent.). 

The industry of grinding cereals is another case of 
unjust and scandalous protection. Wheat from abroad 
| pays an import duty of 7.50 lire the quintale on entering 
Italy. This is, anyhow, a very high duty which in- 
'| creases the cost of living beyond measure for the benefit 
|| of land owners. But the harm done is still greater, 
'| because foreign flour, which ought in proportion to be 
| charged a duty of 10.15 lire, pays instead 12.30 lire. 
| And thus the consumer of flour pays a protective duty 
| of 10.15 lire per quintale to the owners of corn land, and 
|| another 2.15 lire to the millers. The protection granted to 
|| land owners keeps up the value of their corn land; the 
\| protection. given to the millers made the price of the 
|| shares of joint stock companies for milling go up from 
| 100, the nominal price, to 231.21 in January, 1905, to 
| 230.43 in September, and made it possible for the pro- 
moters to reap golden profits by selling the shares to 
| the worthy public. Here, too, the precarious profits due 
| to protection could not allow of such high capitalisation, 
| and they were also reduced by the rivalry of new pro- 
'| ducers and by bad administration. Hence it is true that 
the actual price has at the end of June, 1908, come 
|| down to 102.72 per cent. of the nominal price (at the 
| end of July to 98.06). 

In the group of mines, foundries, irom and steel en- 
gineering works, &c., the profits in the past and those 
| gained to-day are due partly to protective import duties 
which are very high, partly to the supplying of iron- 
plates, cannons, and ships for the army and the navy, 
and lastly to the pressing demands of the State Rail- 
\| way department, which was obliged after July 1, 1905 
|| (the date when the railways passed over from the private 
companies to the State) to make large purchases of rail- 
way materials. These causes made the price of the 
| Shares go up from 100 lire nominally, to 235.54 lire 
actually in September, 1905. But, after that, the drop 
was continuous, so that the shares on June 30, 1908, 
were no longer worth more than 140 lire for every 
nominal 100 lire (at the end of July 132.86). 

It must be acknowledged that this drop was due to 
the campaign initiated by Signor Ferri, editor of the 
socialist paper, the Avanti, of Rome, against the serious 
abuses in the administration of the military marine, 
which was paying, for example, exorbitant prices to the 
Steel Works Company of Terni, for iron plates for 
menol war. Signor Ferri made the mistake of giving 
a prominently socialistic character to his struggle 
| 4gainst malversation in the military marine, and of 
| mixing up with his criticisms of the administration of 
| tie marine personal attacks on Admiral Bettolo, 
| Minister of Marine at the time. Hence the Tribunal at 
| 


| 





eee 
ee 


Rome had to sentence him to prison, though the Cham- 
ber of Deputies would not allow the sentence to be 
carried out. 

But the seed scattered by him fell on good ground. 
Parliament nominated a commission of enquiry, which 
revealed abuses and suggested the appropriate 
remedies ; public opinion woke up, and the newspapers, 
with the great Conservative paper of Milan, the Corriere 





| of carrying out the conclusions of the commission of 
inquiry. To-day the Government pays more reasonable 
Prices for its iron plates, and the profits of the com- 
panies who supply them, though smaller, are more 
likely to last. 


_ The other groups do not offer features of much 
interest, 


terest. The price of the shares of companies dealing 
with imm 


oveable property varies a good deal (132.48 
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value of large, badly cultivated estates. and ; ildi 
an “yn oe , f aarge, Dadi) é states, and at buildin 
|| every 100 lire a — the shares were worth | houses in big cities. The group of railways eee 
i a > > - ~» > > « ~ 4 . Dag . 2 < ; a) > aiils a> ’ 
\| 213 lire, and in September they had got up to 249 lire. | and navigation stands rather low (it went down un- 
|| This was excessive capitalisation, given the possibility 


\| eee 
i kilogrammes a head, less even than is consumed in | per cent. in March, 
To return to our subject, the scandalous | 


|| protection enjoyed by the sugar industry, and the high | ajl, is quite natural, as the undert: 
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: 1906, 35.05 per cent. in October, 
1907, and 103.25 per cent. in June, 1908). This, after 
siasaiabiaedain aioe 7 ikings in question 
: y with distant returns, and aim at raising the 








interruptedly from 139-39 per cent. in September, 1905, 
to 113.57 per cent. in June, 1908). But this drop is 
easy to understand, because, after 1905, the three 
large railway companies (the Mediterranean, Adriatic 
and Sicilian), which used to work the railways now 
belonging to the State found themselves, so to speak, 
with an unoccupied capital of 460 million lire; and 
the two first, instead of contenting themselves with 
taking every year from the State treasury the stipulated 
annuities—a course which would have given the shares 
almost the character of debentures guaranteed by the 
State—preferred to take part in private companies, 
specially in metal and machinery works. This deci- 
sion, which was much criticised by certain people as 
only serving to keep the directors and employees in 
their present position, whereas, otherwise, they would 
have become practically unnecessary, has undoubtedly 
contributed to give a character of uncertainty to their 
shares, and to reduce their value. This group is also 
affected by the world-wide crisis from which maritime 
navigation is suffering, which has forced Italian com- 
panies to lower the fares for emigrants to and from 
America in order to meet the competition of the German 
navigation companies. 

The shares, however, of the companies for spinning 
and weaving wool, cotton, hemp, waste, Xc., 
keep at a fairly high level. The actual price, which 
was 139.79 per cent. of the nominal price im January, 
1g05, rose to 154.17 per cent. in November, 1906, and 
now (June, 1908) it stands at 142.10 per cent. There 
had been very little speculation in the shares, and so 
they did not fall sensibly. This is, indeed, a protected 
industry, and there are even export duties, as, for 
example, on silk waste, which are very hard on silk 
spinners. But it is necessary to acknowledge that in 
many instances the manufacturing spinners and 
weavers have made striking advances in technique, and 
that they could to-day, without difficulty, give up a 
large part of their protection without suffering 
sensibly. This is the reason why the actual prices of 
their shares seem, as a rule, fairly stable; another 
reason is that the promoters did not attempt to sell 
their shares to the public at high prices in order to 
buy them back afterwards at a low rate after the crisis. 

A last word on the banks. With the exception of 
the powerful and well-managed Banca d'Italia, which 
is the chief Italian joint-stock bank of issue (the two 
other banks of issue, the Banco di Napoli and the 
Banco di Sicilia, are public banks administered by dele- 
gates from the State and the Southern and Sicilian pro- 
vinces), and the Istituto Italiano di Credito Fondiario, 
which is concerned exclusively with mortgages on 
lands and houses, the other banks included in this 
group are almost all of the German as opposed to the 
English type. They are, that is to say, not only con- 
cerned with deposits, discounts, and anticipations, but 
they help manufacturers to set up in business, they 
underwrite shares in order to place them at a premium 
among their clients, and they take an active part in 
speculations on the Stock Exchange. They are almost 
forced to do this by the keen competition they meet 
with in their search for good commercial paper to dis- 
count, from the savings banks and the popular banks. 
It must be remembered that there exists in Italy the 
Cassa Depositi e Prestiti, which is really a great State 
bank, which receives by means of the Post Office 
Savings Banks about 1,500,000,000 lire of deposits and 
lends it to the State railways, to provinces and to towns, 
In this way, the issue of debentures of provinces and 
towns is almost entirely taken away from the ordinary 
banks. The savings banks which are autonomous (that 
is independent of the State) received at the end of 1906 


1,957,579,047 lire of deposits, and to-day the deposits 
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are close upon 2,200,000,000 fire. 


the capital of the savings banks (the only savings 
bank of the Lombard provinces, perhaps the 


biggest in the world, has a capital of 100 million 
lire in addition to 7oo million lire of deposit), 





If we add to this | the companies publishing balance-sheets made up to 


bracing a larger proportion of the bad time than the 


and also the capital, the reserves and the deposits of | 


the popular banks, we 


the ordinary joint-stock banks for discounting good 
commercial paper. These latter, therefore, in order to | 
make high profits, have to engage in risky operations of | 
industrial credit and in speculations on the Stock 
Exchange, which is an imporant cause of the instability 
of their shares. 

This brief survey of the changes in the quotations 
of Italian shares has shown that the rise which 
appeared in 1905 and in 1906 was largely artificial. 
Nothing, therefore, was more natural than that there 
should be a reaction in 1907, and that this should con- 
tinue into the first six months of 1908. 


see how it is that savings banks | 
and popular banks are sucoessful in competing with | 


An improve- | 


. . | 
ment can only come when the inheritance of the past | 


is swept away, 
and lasting prosperity of industry and commerce 
Not everybody in Italy is persuaded of this truth. 


and confidence can be felt in a natural | 


Many speculztors on the Stock Exchange, accustomed | 
to gain large sums easily by pli aying Ww ith the rise, and | 


many imprudent and gree ‘dy capitalists who have seen | 


the price of the shares they bought in their folly go 
down, cry out against the black band of bears, and 
call for Government measures. The Government has 
sent the police into the houses of certain well-known 
‘bears,’’ and has begun criminal proceedings for 
stockjobbing at Genoa, Milan, and Turin. Further, it 
has presented to Parliament a Bill about Stock Ex- 
changes containing most severe restrictive rules. It is 
probable that the criminal proceedings will not come to 
anything owing to the difficulty of proving offences of 
this nature, and, at most, they will serve to persuade 
the capitalists, who were foolish enough to let them- 
selves be fleeced of their money, 
with the ‘‘ bears,’’ and not with their own blindness 
and greed. The effects, however, of the Stock Ex- 
change Bill if approved by Parliament, will not be so 
innocent. Side by side with certain srood proposals, 
notably those for reducing the taxes 
change contracts, it contains other proposals which will 
hindez and limit beyond measure the work of the opera- 
tors on the Stock Exchange, honest and dishonest 
alike, 


after he had recognised the 
disastrous Stock Exchange law. But public opinion, 
which is made up by incompetent people, 
Government to do something, 


ment than prohibitions and inquisitions on a vast scale. 








IRON, STEEL, AND ENGINEERING COMPANIES, 


THe twelve months to June 30th last in the iron and 
steel trades covers a period of transition from a state 


of strenuous activity to one of slackness and more or | year. 
which set in during the | j 


very | 


less pronounced depression, 


autumn of the year 1907. It coincided, in fact, 
closely with the financial crisis in the United States, 
hough a fall in the prices of the principal metals which 
eccurred about June, 1907, was an earlier indication 
that the boom period had come to an end. 

7 manner in which British iron and steel com- 
panies are meeting the changed conditions is of very 
great interest to those engaged in the industries 
as to investors who hold the shares of 
in question. 


the companies 


of a number ef principal companies made up to dates | 
An article on com- | 


ketween March 31st and July Ist. 
panies which make up their balance-sheets to the end | 
of the 1907 appeared in our issue of March 28, 
1908, 


vear 


A perceptible difference in results appears between 


es 





It seems a strange thing that the Italian Govern- | 
ment should have set itself to ape the German legislator | 
necessity of reforming his | 


called on the | 
and it is no wonder | 
that to sa itisfy the clamour of the market pla ace it should | ning and weaving machinery. 
be unable to find anything better to propose to Parlia- | 


1906.7. 1907-8, 

|! Dividend. | Dit videad,. 
Company. : or a 
Netti sg | 8 | _Nete|g! = | 
Profit.' @ ° Profit.| < 3 
fo 8 < gs || 
> . | 
ee —C —_—— - _—_—_—— —_—— - ——_—__—— -_oo ee | 
Bolckow, Vaughan, and & % £ £ % £ || 
Rr rere 585,382' 10 298.234 344,058 6 188,382 | 
Guest, Keen, and Net- \| 
tlefolds .......... 400,193, 15 230,750 384,397 15 230,750 |! 
| D. and W. Henderson.. 1/,749 nil, 15,000, 19,383 nil 15,000 | 
Davy Brothers ........ 11,089 4 5,040; 13.814 5 5,360 |} 


that the blame rests | 


for Stock Ex-! 


| Vaughan, and Co., 


as well | 


We propose to review the balance-sheets | 





———— 


| 
| profits on coal production have been fully maintained. 
} 








ee A a 


THE ECONOMIST. 


[August 29, 1908, 


June 30th and those dated March 31st, the former em. 
latter. On the whole, there is not so great a falli ing | 
off in profits as might have been antic ipated, and it 
seems probable that the effects of depression will be 
more apparent in future balance-sheets than in those 
which have appeared up to this date. Our review em. 
bodies the results obtained by sixteen companies, of 
which the aggregate net profits in the year 1907-8 
amounted to 1,640,038, as compared with 
£2,003,849 in 1906-7, thus showing a decrease of 
£:363,811, equal to 18.1 per cent. The extent to 
Ww hich individual companies contributed to the genera] 
result is shown in the following table :— 


I.—Net Prorits and DivipENDs 























Ebbw Vale Steel, Iron, 
and Coal.......... | 113,078 10 
Howardand Bullough.. 188,068 15 


70,751 108,835, 10 | 70.75 
112'500 260,370 15) 131,25 
183,000 218,405 10 216.98 

0 








John Brown and Co. .. 234,237 10 7 
Normanby Iron Works.. 26,378 6 414,400 11,135 23 5,100 
Parkgate Iron and Steel 67,558 $184 55,000 46,447 1) 30,000 
R. and W. Hawthorn, 
Leslie and Cs. ...., 91,35€ 10 43,866 28,423) 64 28,572 || 
Rhymney Iron..... .., 35,666 3 30,000 52,786 3 30,000 || 
Richard Hill and Co... 16,36C 10 13,900 6863 5 9,650| 
Ruston, Proctor, & Co. 58.92)) 8 32,739 59,597 8 35,500}| 
Sheffield Forge and 
Rolling Mills ....| 12,562 10 10,000 8935 6 6,000 
Walter Scott.........., 5(,836 74 38,625 49,590 6 34,500 /} 
Workington Iron...... | 96,421 $180 97,500 27,000 15 18,750 
2003849 1251305 1640038 1057152 }) 
. Including preference dividends. + Three years’ preference }j 


dividend. Includes bonus of 1s 8d per share added to capital. 
s Includes special bonus of 100 per cent. li 


Only four companies earned more in 1907-8 than in 
1906-7, and of these one, the Rhymney Iron Company, 
despite its title, seems to be almost exclusively a | 
colliery company, and it is well understood that the | 


The most noteworthy increase is that in the profits ofs 
Howard and Bullough, manufacturers of cotton-spin- 
They have 
their dividend from 13 to 154 per cent., paying their 
shareholders £131,250 as compared with 4, 112,500 
in the previous year. The c company was reaping the 
benefit of orders received for the equipment of the new || 
mills in Lancashire which were erected with feverish 
speed during the cotton boom, and it seems only || 
reasonable to expect a great sli ickening, if not a tot il i 
cessation, of that branch of business in the current | 
The only other increase of dividend was one |} 
from 4 to 5 per cent. by the comparatively small firm 
of Davy Brothers, a Sheffield boilermaking concern. 
Guest, Keen, and Nettlefolds, with only a small re- | 
duction in profits, maintained their dividend at 15 per | 
cent., and had a good margin over. Bolckow, | 

however, paid only 6 as compare¢ | 
| with 10 per cent., and reductions were made by the | 
| Normanby Iron Works from 6 to 24 per cent., R. and |} 


inc reased 





|W. Hawthorn, L eslie, and Co. from 10 to 6} per cent., || 


Richard Hill and Co. from 1o to 5 per cent., the | 
Shefheld Forge and Rolling Mills from 10 to © pe 
icent., Walter Scott from “4h to 6 per cent., while the | 


is 


| W orkington Iron Company paid only 15 per cent., @ 
| compared with 150 per cent. for 1906-7. This ¢ 

pany made such exceptional profits in the latter ye cat 
that it was able to declare a bonus of 100 per cent, | 
| with the option of taking one new share instead of the {i 
ee 
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- \ithough there were these numerous reductions in | year and in 1906 :— 
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; cash, and as the £1 shares were worth £7 each, the | 42,595,434 against £2,331,562 at the end of the § 
; bonus really amounted to very much more than 100 per | previous year. The companies seem to be in a posi- j 
C cent. Although the profit has been reduced trom tion to withstand a spell of reduced activity with little | a 
£06,421 to £27,000 the latter amount suffices to | or no impairment of their stability, though it is quite a 
t pay the respectable dividend of 15 per cent. on the | possible the return to shareholders may be further re- A 
p company’s capital, which, despite the doubling last | duced before the tide turns. We now show how the : 
e year, is still of small amount. | current prices and yields compare with this time last i 



























































f the rate of dividend, and the amount distributed was | Iil.—Pascus axp Yratve 
8 considerably smaller than was paid to shareholders in | | 
h 1906-7, it constituted a larger proportion of the net | aia “ 
f |} profits. The sum of £1,057,152 shown as being paid | (S&)| Now. ‘aon. —" 
0 |! in dividends this year 1s equal to 84 per cent. of the | Company. 3m! 
il net profits, while the amount of £,1,640,038 absorbed | Pel tial clal dia. t 
| py last vear’s dividends was no more than 81 per cent. | | Sis sisisis ji 
The boards of the iron and steel companies have, as __| | mt | Oe | | 
i |» rule, endeavoured to spread the results of good years | geleleigilai£}\~% 
| | over succeeding bad ones, in order to avoid very | Bolckow, Vaughan, and Co. ..... 43, 98fOk | 34) 848, 34) Sth Fi 
| nina y sf e > t Os rity t ? ? O- a rrr 1 fils 94, 1} } 1S, 62 | 
sudden changes from apparent prosperity to very pr Do 5° Eref 20 loa” 16 29) 23°" 'é i 
x2 F al ae ; : — Yo EVOL. covccccccscccece 5 224 ‘ gt) 
| nounced adversity. It is hardly to be supposed, there- | 5°33 W. Henderson % Cum. $ 4f0 228 | 48 Soe 4% |) 
=i | fore, that in a year whem dividends have been heavily Pref | 7h) 3a 5h) a8 oe 
'| reduced as much would be applied to depreciation and | Davy Brothers ........... o+e0e(30 [19 | 7% | 253) 53,) 24 | 5 
| eserves as in a good year. The sixteen companies | Ebbw Vale Steel, dc. .......... 10 | 7A 314 10 | 98 | 835 645 
have this year applied to purposes other than dividends | ay oe a Nettlefolds ../ : | ; : am 4s i St 
; q ! = ; . 0 o ecccccccccccccce ; ; : 
\| £540,550, as compared with £547,082, or £106,532 less Howard and Bullough ...-----| 1 | . 8 li ae 1% oe 
= than last year, but the balances carried forward actually Do 6% Pref....ssceeeceeeeee{lO [13 48 13 | 48 13 | 48 
99 || amount to a higher total than a year ago. The follow- | John Brown and Co. ....... ooe( Bi dvs Fie UE] 6 144 5% 
“I ing is a statement of amounts placed to reserve and | ane fully pels... +. ponneews 1 | lis 646) Mie} Sis Lis) 64 
ee . / _ | Normanby Iron Works .........) 1 8 64 41 Se *| nil 
0 || depreciation out of profits, total reserves, and balances |" po 6», "Pref........... ae ae 5 98| £16z| 42| 68 
09 carried forward :— | Parkgate Iron and Steel ....... 1 1} 8 |+143) 63; +14 6h 
6 i ; R. and W. Hawthorn, Leslie, : 
51 Il —Prorits Usrep Orurrwise than for DivipEnps. ES ERECT woe 10 (10§  9ym12E | 238133 9 
50 | a oe or ————— | Rhymney Iron........ eocccene 15 | 2b | 7y5| 23 | 43) 2h 4% 
wv : Richard Hill and Co........... 1 4 20 (1 |10 $4 104 
87 |) | Applied to atid aS ere 5 44 64454 5315 6 
eT C : B cmcnsene mages ere — Ruston, Proctor, and Co. ......110 [Al 74. 108 74108 7% 
| ompany. D ‘ati P oe Sheffield #orge and Rolling Mills} 1 1), 634,18 74 18 73 
n|| | | Pepecesatien. WE Wii cencsessccisess 1 | 3/8 | 4\8y g oe 
72 || | pe ea) is saaians eoo/ 2 1/12 16 | Ty) I) 1 1 6 
00 | } 2906-7.) 1907-8. 1908. 1906-7. 1907-8. Workington Iron............--) 1 lg 8 643 213 | 23 «304 
il 7 ; . | a ’ Do 6 % Cum. Pref. ..........| 1 | lie 53 | Lys 448 Ly) Se 
Bolckow, Vaughan, & Co. 210,047 145,296 150,000 158,054 168,733 | + 18s 4d paid. 
00 |} Davy Brothers.......... 5,957) 7,500 7,500 327 681 — ; : : 
00 || Ebbw Vale Steel, &c.....| 37,736 25,000 69,924 10,461 23,545| Prices have in many instances fallen more in pro- 
50 || Guest, Keen, and Nettle- portion than have the dividends, so that the yield is 
= od eie--os=>* om ae “oo eae ae higher than last year or in 1906. That may be no in- |} 
: . Henderson .. ) , ; , deat ee , ‘ane. ae ’ ant 
= | Howard and Bullough .. 75,000 125,000, 430,000 10744 14,864 ducement to purchase now, because, as already said, |} 
- ; | John Brownand Co...... 50,000! nil | 225,000 63,96$ 65,388 | future results may be, and probably will be, worse than, 
al. | Normanby Iron Works ..| 11,700! 6,651) .. | 1,896! 1,280 those now under review. The alternations of fortune 
i gg am sad Seen 12,000 12,000) .. | 5,527) 9,476 | im these staple industries are so regular, and the posi- 
in ani . Hawthorn, : : 2 aniee ia on @ at + + 
= / '| “Leslie, and Co........) 46,220 nil | 125950 8264 98,115) tion of most of the companies is so strong, that it is 
Ys || | Rhymney Iron ........ 4.000 19,372 157,000) 3,001) 6,415 | Only a question of time for the dividends again to come 
a |i '| Richard Hill and Co....) 4,000 nil | 14,216, 10,261) 4,992 | toa high level. The fortunate investor is he who can 
he i ton or and _ 23,603 24,243 81,679 6,615) 6,469 | choose the moment of lowest market depression to 
d. | 8 1€ forge an | ‘ait ‘. aces -< ‘ a ‘ 
“| | Sie iaie........| Sit S00 itl im tae) Se OS ee ee 
|| Walter Scott ...... ...., 10,419 11,788 142.215 2.405) 5,711 | Prosperous times when they come round. 
“ | I Workington Iron ......\Dr2009 5,000 30,000) 1,023) 523 
ed i} / 1] ace ha a Raita 
. | | 
cr | 647,082 540,550 2,595,434 471,936 508,043 COPPER FINANCE * 
he | _ Although its profits are so much smaller the Work- I 
|) i} ington | . cai eelinawe 4 tter exhihit 3 is|l nr . . 5 
ew || | table ¢1 —s Company makes a better exhibit in this | Froy recent circulars issued by Messrs Hayn, Roman, and 
ah | | oo than last year, because then, in order to provide Co., of Havre and Hamburg, we translate the following 
aly |] a handsome bonus it paid, £,7,000 was drawn from | passages bearing on the coffee valorisation scheme :—For 
tal | | Teserve and 45,000 was put to depreciation, whereas | some months past every week has brought new proposals 
at || tis year the same provision was made for deprecia- | from the Government of San Paulo, by means of which the 
ws } 1 i while the reserve was untouched. Bolckow, recat, ee a gee may be sores from disas- 
| Vaughan, and Co. applied £65,000 less to extensions | tet: Most of the proposals are so impracticable that they 
rm || || and improvements. while the ; nanin tol ie . disappear as soon as they are put forward. Thus there is 
rn. |! ll the ae ee oo while the increase of £50,000 in no longer any question of an export duty of 10 per cent. on 
re- || | Seal psnineay set aside to reserves: by Howard and Bul- | inferior qualities, which was to have been enforced from 
yer | r WS Was offset by a decrease of similar amount in | July ist onwards, and the plan of burning some of the 
a i ree fase of John Brown and Co. Some of the com- | coffee has likewise been abandoned. On the other hand, the 
all | Pnies provide for depreciation as part of the usual | Government has laid before the Chamber a proposal 
- | expenditure and before arriving at their net profits. authorising an ee tax of 20 per a - peprgeie 
| ‘1s quite usual also in this group of industrial under- all coffee which shall be exported over and above 9 million 
in || takings to devote large s to extensions end’ work bags during the current year, 9} million during 1909, and 
ites |) ll and other na tb = ee oO extensions and WOrks | 14 million during the following years. Further, the pre- 
the || Seg ee which are largely in the nature of | cent extra shipment duty is to be raised from 3f to 5f per 
a } gee expenditure, and constitute a real reserve, | bag, and a new loan of £15,000,000 is to be authorised. 
he | foes eng: visible in the balance-shcet. The practice | These propositions contain first and foremost an admission 
- | tg be taken into account when comparing reserves | that the Government itself no longer believes in the harvest 
ee: ally ‘al assets or in considering reserves as adding | — aL Alias Aananinees Sinema aiiae dae ee 
i‘? the financial strene : - * It will be seen, by reference to othe ges our issue, that 
i | reserves auaieiae a Se een , — quite different views of the valorisation scheme are taken by our 
oa imnr “ee ing in the balance-sheets have, however, | own correspondents at Rio and Hamburg, the former being 
the | j_ Pved on the year, as they amount now to! pessimistic while the latter is hopeful. 
—— a 
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estimate published by it of 8,300,000 bags. Further, it 
proves that the estimates of M. Ramos (in his well-known 
book, written to defend the valorisation scheme), according 
to which the average annual production of San Paulo was 
only 7} million bags, were purely imaginary. 
basis upon which the valorisation scheme dazzled people 
has proved itself false, and the results correspond. 
hundreds of millions of francs have been wasted, and more 
hundreds of millions destined to go the same way are being 
asked for. 

It will be remembered that the new President of the State 
of San Paulo, Dr Albuquerque Lins, on entering into office 
some months ago, declared that the previous measures taken 
would suffice to assure the success of the valorisation 
scheme, and bring it to a successful conclusion ‘* with the 
shortest possible delay with nearly mathematical precision.”’ 
With very little delay and with nearly mathematical pre- 
cision he is now forced with projects of loans and other 
measures to throw ridicule upon his high-sounding words. 

The propositions of the Government will doubtless be 
adopted, for they will be held up to the Chamber as the 
only means of saving the State from catastrophe. The more 
important question is whether the Government will succeed 
in floating anew loan in Europe. A telegram from New 
York states that the Federal Government will give 
guarantee for this loan, and without this guarantee its issue 
will be hardly possible. If the recent loan of £'4,000,000 
of the Federal Government, in spite of the support of the 
Rothschilds, was coldly received, still fewer investors are 
likely to be found for a loan of £715,000,000 of San Paulo. 


wo) 


The whole | 


no | 


| 


Some | 


| 


} 





Those involved are reckoning that Brazil will be forced to | 


save the State of San Paulo from bankruptey, and that 
Europe, as the holder of sevefal milliards of Brazilian secu- 
ritiés, will advance some hundreds of millions more to 
save Brazil from embarrassment. All those, however, who 
examine the circumstances with an open mind must come 


to the conclusion that further sacrifices cannot prevent the | 


anticipated catastrophe, but can only defer it for a time, 
and that finally there will be no choice but to abandon San 

*aulo to a fate which it has obstinately carved out for itself. 
It is the duty of every public organ to make this quite 
clear, and to put the public on its guard with regard to this 
loan. 

If signs and presages are not deceptive, 
dissolution has already begun in the v ‘alorisati on camp. 
Government of San Paulo is still buying ‘* futures,’’ but its 
efforts are counteracted by the blocks of “ futures ’? which 
are being sold out at the same time by those who until now 
were at the head of the valorisation scheme. The Govern- 
ment declared expressly that the sales of valorisation coffee 
were suspended, but in the second week of August Govern- 
ment coffee was sold sub rosa, and at a low price. It is not, 
aswas the case before, a question of old coffee sold below the 
price of public auction, but of entirely new transactions at 
the parity of 35s 6d c.i.f. for ‘ prime” of good roasting 
quality. First one and then another of the holders of Gov- 
ernment consignations have enough of the affair, and they 
may think themselves lucky who succeed in time in pulling 
the chestnuts out of the fire. What will be the conse quences 
if the new loan fails? 

The influential Economist (of London) is dissuading 
English banks and capitalists from participating in the 
loan; it is of opinion that the loan cannot be floated, and | 
that more c: apab ‘le men than those at present in power are 
necessary to straighten out successfully the financial tangle 
of Brazil and San Paulo. 


The 


Il. 


According to telegraphic advices, the Chamber of San 
Paulo has accepted on the third reading all the Government 
proposals concerning the valorisation scheme. That was, of 
pera expected, and now the principal question is whether 

San Paulo will succeed in procuring the necessary loans to 
‘Carry out its plans successfully. Friends of the valorisation 
scheme are, as usual, very confident, and maintain that an 
offer for the 415,000,000 has been forwarded to S: in Paulo 
by a group composed of Messrs Henry Schroeder and Co., 
London, the ‘* Société Générale ’’ in Paris, and Messrs 
MM. Warburg and Co. in Hamburg. It is also stated that 
New York, under certain conditions, would be ready to take 
up two millions of the loan. 

The greatest efforts are, of course, being made to obtain 
the loan, but we are still far from concluding that it is pos- 
sible. The Parisian banks do not believe that investors will 
be found for it, or that until now any offer has been made. 

According to the Hamburg circulays, Messrs Schroeder 
and Co. are no longer di sposed to continue financing the 
‘valorisation of coffee on the present basis, and they demand 
modifications for their own security. Many others of those 
interested are probably in the same situation, especially the 
holders of consignations, who desire immediate liquidation, 
and: only remain quiet in the hope of getting back their 
‘money. Whether the reorganisation of the undertaking on 


the process of | 








ent., and in that transaction alone it will lose £,3,000,000. 
The only possible solution of the difficulty seems to be 
that San Paulo should declare itself unable to carry out 
the valorisation scheme, and that it should hand over the 
| 8,000,000 bags of coffee to the consignees in payment of 
advances made by them. Many consignees informed us 


the basis of a new loan and the taking over of § 


},000 
bags of Government coffee is possible or no depends upon 
the propositions of Messrs Schroeder, and upon whethe, the 


Government can accept them. 
The new loan will first of all have to be used to pay back 
the loan of £,3,000,000 issued in December, 1906, 


everything may be under the same direction. Wi an 
tain that the holders of the old San Paulo loan wi oly 
consent to be paid back the whole amount, ney s set. 
off, to take a share in the new loan, which would | sued 
at So per cent. or go per cent. We do not, howey: lieve 


that the same persons would willingly run an additional risk 
of adding £/12,000,000 to their present stock, 


) to 

save the State of San Paulo. 
lt is hoped further that the holders of consignat will 
interest themselves in the new loan to the extent o! their 
advances, so as to render the issue possible, but Ne 
signees are hardly like ly to support the issues furt than 
by the expression of pious wishes. It is extremely doubtful 
whether the capitalists will interest themselves in the new 
loan, and it is still less probable if financial papers h as 
the Economist, of London, and the Frankfiirter Zeitung 
do their duty in enlightening the public sufficiently. Those 
who are interested endeavour to persuade peopl the 
interest of the new loan will be amply covered by the ex. 
treme tax of 5f, but a State which is financially embarrassed 
will not in the end be able to fulfil its obligations, and in 
spite of the professed guarantees, the creditors of San Paulo 


may suffer loss. : 
The Government has paid about £,20,000,000 for the 
8,000,000 bags of coffee, of which the nominal value to-day 


may be £:16, 000,000, but which in case of a sale would only || 
fetch fro m L 10,000,000 to £ 12,000,000. The cost « ine | 
terest, W< irehousi ng, and commissions come to bout |} 
£52,000,000 annually, and the losses upon preceding ans, 
as well as on financial operations, will probably amount to || 
several million pounds sterling. Out of the new loan of 


A 15,000,000 San Paulo will hardly obtain more than 8&o per |} 


last vear that thev were prepared for this eventuality, and 
the haste with which, since the failure of the attempt s at 
public auction, the Government coffee has been sold under 
the rose seems to indicate that such a solunon is expected. 
According to the latest advices from Ribeirao-Preto, the 
crop of the present harvest is not, as was indicated by the 
Gove rnment some weeks ago, smaller but larger than the 
planters expected. Advices as to the next harvest are, 
according to the Brazilian Review, favourable on all sides. 
In spite of bi ig receipts, the market in ‘ futures ’’ was influ- 
enced this week by the cold weather in Brazil, and by the 
rumours of the loan, but favourable advices of the flower 
ing may soon be expected, and the Government should then 
proced to new purchases if it wants to keep up the prices. 








Notes on Business and Finance. 





Foreign Banks in Brazil.—There are five so-called 
foreign banks doing business in Rio de Janeiro—the 
London and River Plate Bank, with a subscribed 
capital of £2,000,000, a paid-up capital of £1,200,000, 
and a reserve fund of £1,200,000; the London and 
Brazilian Bank, with a capital of £/2,000,000, a paid-up 
capital of £1,000,000, and a reserve of £910,000 ; the 
British Bank of South America, with a capital of 
£1,300,000, a paid-up capital of £650,000, and a re 
serve fund of £535,000; the Brasilianische Bank fur 
Deutschland, with a realised capital of £500,000 ; and 
the Banco Commerciale Italo-Brasiliano, with a paid- 
up capital of 5,000,000 milreis (4,300,000), and 4 re- 
serve of 1,000,000 milreis (£60,000), the last-named 
being organised in Brazil, but owned largely in It ily. 
The American Consul-General at Rio, who gives the 
above information, adds that the general situation of 
the banking business there is best indicated by a state 
ment of the position of the three largest banks at the 
end of February, this year (one milreis equals about 15 
a Seay Sk Caner LE SeenON MINN 8858 A as Dai rep Ei se : 
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ASSETS. 
London & London & Brazilian 

Brazilian | River Plate | Bank for 

| Bank. Bank. Deutsche. 

\ Milreis. Milreis. Milreis. 

\| Capital uncalled .....- 8,888,889 .. ee oe ai 

Bills discounted ...... 8,126,709 .. 2,791,305 .. 21,735,798 

Loans and guaranteed 

ACCOUNLS...seeeeeeee 13,179,656 .. 6,197,454 .. 16,050,557 
Bills receivable.......« 34,506,012 .. 23,372,664 .. 26,677,772 
Bills & securities pledged 23,884,392 .. 17,070,125 .. 22,942,977 
Securities in depositories os «» 45,108,584 .. 23,490,055 
Accounts, head offices, 

| and branches.....++- 29,987,938 .. 18,570,590 .. 16,058,094 

I} Cash ...sceeeeeeeeees 23,547,044 .. 9,865,853 .. 10,735,093 

| Sundry «.sceeeee wees 3,557,854 .. 2,715,947 .. a 

|| Total .seseeeeeeee 145,478,494 .. 125,892,522 .. 137,640,346 

LIABILITIES. 

Capital ...-sesee reece 17,777,777 .. 3,500,000 .. 10,000,000 
Deposits at sight ...... 30,566,723 .. 13,494,135 .. 20,014,924 
Deposits at fixed dates 153,655,540 .. 10,521,851 .. 15,938,949 
Securities pledged and 

belongingtocustomers 23,884,392 .. 62,179,709 .. 73,060,905 
Head ottices & branches 14,686,234 .. 9,708,717 .. 14,928,458 
Gundry ...+ecccceeses 44,909,828 .. 26,488,130 .. 3,697,110 

panna eoeeee 145,978,494 .. 125,692,522 .. 137,640,346 


Compared with a similar statement two years ago, this 
'| shows a large increase in loans and discounts, and less 


4 
S 

= 
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dependence upon exchange for profits. Two years ago’ 


the profits of all the foreign banks in Brazil came 
almost entirely from exchange. But this year there 
has been a remarkable change in the course of the 
banking business at Rio, partly owing to the ordinance 
made by the Brazilian Government in ordering that all 
exchange transactions growing out of Customs duties 
shall be made through the Bank of the Republic, the 
Government banking institution. According to Mr 
Anderson, the American Consul, who is, however, try- 
ing hard to get an American bank started at Rio, this 
interference of the Government of Brazil on behalf of 
its own bank is regarded by the other banks as a 
‘subject for congratulation.’’ Probably the wish is 
father to the thought, for the writer continues: 
‘While the business of banking in Brazil is more or 
less regulated in its relation to Brazilian finance, there 
is no general supervision of foreign banks by the 
Brazilian Government. While there is some talk of 
legislation along such lines, present indications are that 
nothing will be done.’’ If there were a prospect of 
foreign banks being *‘ supervised ’’ by the Brazilian 
Government the prospects for the establishment of an 
American bank at Rio would not, we fancy, be rosy. 
The main argument for the establishment of an Ameri- 
can bank is as follows :— 


American business here is rapidly increasing, the percentage 
: increase of American-origin imports in Brazil last year was 
mgner than that of any other great trading nation, and the 
| needs f American banking facilities is constantly felt. Dis- 
peo of paper based upon American goods—American con- 
i ngaments— are constantly offered, and these would largely go 
- American bank, other things being equal. The fact that 
material portion of the loan of the State of Sao Paulo for 


| 
i} tc 
| 

1) 4 
| 

| 





i- coffee valorisation scheme was placed in the United States 
| 2y @ New York bank, which received its allotment f 
European bank rests i ; cea anne, 
on cag od suggests other lines of banking operations which 
ae found very profitable. In the way of exchange it 
ae n ted that imports from the United States amount 
} Ss ies Bene annually, and exports to the United States 
ace. anaes: The balance is paid by way of Europe. 
| bankers cho, : etween the United States and Brazil at present 
ll betwee bane a profit between Europe and Brazil and then 
| ; * Surope and the United States, or a double profit. 
7 oo curious that when the advantage of establish- 
i Un: ‘ranches abroad is so obvious the laws of the 


oo States forbid a bank to establish branches at 
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| 
; General Reyes of Columbia.—General Rafaél Reyes 


i} S$ One of the few bli : . ° 

tines © tew public men in South America whose 
i) Ne are f: Se aa iallt : 

| ioe © familiar to English readers. To those, in- 


1 alg are personally interested in the welfare of 
mbdia, the policy and conduct of General Reyes 
Renae the first importance, for the credit of the 
blortaphical ms to rest largely upon him A 
| tn cal article, published by the National Academy 
“story at Bogota, and partly reproduced in La 
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Colombie, contains some remarkable information about 
his career. He was born in 1850 at Santa Rosa 
(Boyaca), and at the early age of 12 was serving with 
the Government troops, in one of the civil wars which 
at that time so frequently disturbed the Republic. In 
1873, having then returned from a tour in Europe, he 
proposed to his brothers, Henri and Nestor, that they 
should make an exploring expedition to Caqueta, with 
the object of establishing steam navigation on the 
Putumayo, a tributary of the Amazon. His plan, we are 
told, was ‘‘ to call to life and civilisation these vast 
territories, of immense vegetable and mineral wealth, 
and thus to place in direct communication with Brazil 
a region still unknown and on the point of being lost 
to Colombia, through the indolence of her Govern- 
ments.’’ The journey was extremely arduous, but the 
expedition successfully overcame the great difficulties 
in its way, and at last reached the Putumayo. The 
brothers then proceeded down the river, which they 
closely observed from the point of view of navigation, 
and finally reached the Amazon, after a journey of 1,500 
kilometres, which had taken six months. The success 
of this expedition aroused great enthusiasm alike in 
Colombia and Brazil. Other expeditions of the same 
nature followed, in the course of which Henri 
Reyes died of a fever and Nestor was devoured by 
savages. In 1884 Rafaél Reyes renounced the explorer’s 
life, and settled at Popayan. In the following year 
civil war broke out between the Liberals and Con- 
servatives, the leader of the latter party being Dr 
Rafaét Nufiez. Reyes joined the Conservative army, 
and speedily rose to be successively Colonel 
and General. Under his brilliant leadership the 
Conservative army was completely victorious, and the 
Liberal party—‘‘ les révolutionnaires ’’—were forced to 
lay down their arms. Peace assured, Reyes resigned 
his commission and returned to his work. He was next 
sent to Congress as Deputy for the Cauca State, 
and became one of the principal colleagues of Dr Nunez. 
He was charged with various missions to Europe ; and 
in 1887 became Minister of Public Works. Another 
revolution broke out in 1895, but was speedily crushed 
by General Reyes, who gained much favour throughout 
the Republic by his clemency towards his opponents. 
He then became Minister of the Interior, and after- 
wards represented Colombia at several European 
Courts. In 1896 he was elected Deputy-President by 
Congress. In 1903 he was charged with the delicate 
mission of pursuading Panama to join the Colombian 
Union, but his efforts were defeated by the ‘United 
States Government. In 1904 he received the highest 
honour at the bestowal of his countrymen, being 
elected to the Presidency. Some light is thrown 
on the condition of Colombia at that time by the fol- 
lowing extract from General Holguin’s book, ‘‘ Desde 
Cerca. Asuntos Colombianos ”’ :— 

The country was devastated; misery and desolation reigned 
supreme. Trade was completely paralysed. People were dying 
of hunger. The civil war had in three years caused 80,000 
deaths, and had cost the Republic more than 125 million francs. 
At the beginning of the war there existed in the country a small 
quantity of paper money, the price of which was almost equal 
to that of the silver currency. After the war the issue of paper 
money at a forced price reached a thousand millions, the result 
being universal ruin throughout the Republic. Exchange rates 
fluctuated from 5,000 to 6,000 points a month, which rendered a 
commercial transaction impossible. The rate of exchange be- 
tween paper money and gold rose to 25,000 per cent., 7.¢., 259 
piastres of paper money were equal to one piastre gold. 
Colombia was entirely ruined. It seemed as if only a miracle 
could raise her from the abyss into which she had fallen. 
During the four years that have elapsed since Colombia 
could be thus described, General Reyes has com 
pletely justified the confidence of his electors. He has 
restored order and peace in a country devastated and 
ruined by civil war. He has more or less successfully 
reorganised the Administration. And he has greatly 
raised Colombia’s foreign credit. 








New Zealand’s Budget.—The Dominion of New 
Zealand, as it is now called, has probably gone further 
in the way of Socialistic legislation than any other 
modern State. It owns its railways and many other 
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has risen from $38,830,000 to £66,454,000. It is 
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public works, makes advances to settlers on the land, 


for the compulsory settlement of labour disputes, 


has an established old-age pension system, and a law | 


though the last has now proved a failure. With all | 
these advantages, added to those of an equable climate | 


and a fertile soil, the one thing that the country lacks 
is apparently men. The native population advances at 


a very slow rate, and immigration augments it but | 


little. A statement was recently made to a Workers’ 


Conference in Wellington that New Zealand had only | 


one-twelfth of the people it required. But though the | 
population grows so slowly the debt does not. In the | 
financial statement delivered by Sir Joseph Ward to 
the House of Representatives, on July 7th, it was 
admitted that the debt had grown during the financial 
year from £64,179,040 to £,66,453,897, an increase of 
£.2,274,857. The Minister remarked that the expendi- 
ture had been mainly of a reproductive character, but 
it is pointed out by our contemporary, The Press, of 
Wellington, that since 1891 the debt of New Zealand 


proposed to spend on capital outlay during the com- 
ing financial year a further amount of £2,350,000, of 
which £1,250,000 is to be raised in the form of a 
loan. The outlay is distributed as follows :— 

£ £ 
Railways .......... 1,000,000 Roads and bridges .. 650,000 


| while in the case of bacon there was an increase of >| 





Additions to open Public buildings, tele- 
lines ........+++- 350,000 | graph and telephone 
extension ........ 350,000 


To meet this expenditure there is, in addition to a 
new loan of £:1,250,000, £800,000 to be transferred 
from consolidated revenue, £200,000 from. the Fost 
Office Savings Bank fund, and 4,191,800 available 
from last year’s loan. It is stated that Sir Joseph | 
Ward's recent visits to all parts of the Dominion have | 
impressed upon him the urgent need of roading the | 
back blocks, and he proposes to devote £250,000 a year | 
for four years to this purpose. This is a much-needed | 
and really important work, as many of the pioneer | 
settlers, in many cases on land acquired from the | 
Government, are in a wretched state of isolation and | 
helplessness for want of roading. There is a good deal 
of the expenditure, however, which cannot be termed 
really reproductive, and at any rate, as our con- | 
temporary points out, a time of depression in the wool | 
market, and a falling off in trade all over the world 
is not an opportune moment for launching out on a | 
scheme of expenditure more lavish than ever. A | 
contrast is drawn between the successful efforts of the | 
Liberal Government at home to pay off debt, and the 
increasing burden imposed by the Liberal Government | 
in the colony. New Zealand’s finance and ker legisla- 
tive experiments will continue to be watched in this 
country with some degree of sympathy not unmixed 
with anxiety. 





The Home Crops.—The Board of Agriculture has | 
just published its usual monthly estimate of the con- 
dition and prospects of the crops throughout the | 
country. The report dates from August 15th, at which 
time the absence of sufficient rain was being felt, more 
particularly by the root crops. Since then, of course, | 
heavy rains have fallen. Representing the average 
crop by 100, wheat is given as 100, barley 98, oats 96, | 
potatoes 105, roots 99, and grain and hay 102, so that 
altogether if the estimate turns out correct the present 
season should be quite an average one. Our readers | 
are already fairly well informed as to the corn crops, | 
but rather less is known about some of the others. | 
With the exception of some districts in England, this | 
year's potato crop is vigorous, and free from disease, 
though it had suffered somewhat from want of rain. 
In Wales the crop is also satisfactory, save in Pem- 
broke and Glamorgan, where disease has made its 
appearance. In Scotland, also, the potato crop will ke 
a good one. The reports on turnips and other roots 
vary considerably, but complaint of drought came from | 
most parts of England. Here again the rains must | 
have done good. The hay crop, perhaps the most im- | 





_It will be seen, therefore, that in 1907 bacon was 21 || 
| per cent. above the level of the first period, cheese | 


| charged. This means a lock-out in the engineering || 
_action of the Federation is considered necessary 1M 


take, it is very evident that if the men do not 
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portant of all, has been well secured, and is above the | 
average’in quantity and quality. The English fruj; crop | 
will be above, the Scotch below, the average. The hop |) 
crop will be large, and of excellent quality. On the | 
whole, then, if the corn harvest in the Midlands ang the | 
North is not spoilt by bad weather, agriculture wij} 
have another prosperous year, and the home demand 
for manufacturers should be stimulated. The Boarg | 


of Agriculture has also just issued a report, dealing 


with prices of home-grown products in 1907. We| 
quote the following remarks on the general course of || 
prices of some of the chief food products in which | 


British farmers, as well as consumers, are mainly jp. 
terested. Confining attention to wheat, meat, cheese 





and butter, for which fairly comparable returns are | 
available, and taking quinquennial averages com- | 
mencing with 1871-5, it appears that the period a 

| 


these kinds of food were cheapest was in 1896-1990, | 
Taking the average prices of 1871-5 as 100, the average || 
prices in 1896-1900 would be represented as follows: 
wheat 52, beef 68, mutton 79, bacon 8o, cheese 79, 
butter 92. In the next quinquennium the percentages, || 
as compared with 1871-5, were, in the case of wheat 
51, beef 71, mutton 84, cheese 86, and of butter gg, 


per cent. over the level of 1871-5. Taking the two | 
last years singly, and comparing them with the pre- 
ceding quinquennium and with 1871-5, the prices ap-| 
pear as follows :— | 


Wheat. Beef. Mutton. Bacon. Cheese. Butter |! 
tee ce BO es BOs 1 .s BO .. 100. SG 
ee <« se as Te as ae ans ee lCUMlU 
Pe oe en oe) ee ee 
re oe ee: ees a | ee, 





was at the same price, while butter was only 3 per | 
cent. and mutton 7 per cent. below. The most sub- |) 
stantial reductions in price level since the early seven- | 
ties are for wheat and beef, thanks to free trade, im- || 
provements in transport, and the refrigerator. 





The Engineers’ Strike in the North.—The labour) 
crisis in the shipbuilding industry has once more |) 
assumed a serious aspect. The Federation of En- 
gineering Employers (which is a national organisation) } 
have now intimated to the three trade unions concerned 
in the North of England strike of engineers—viz., the 
Amalgamated Society of Engineers, the Steam Engine 
Makers’ Society, and the Machine Workers’ Associa- 
tion—that if the men on strike do not at once resume 
work on the terms offered by the North-East Coast 
employers, all the members of the three societies in the 
employment of the federated employers will be dis- 





trade throughout the whole country. This drastic 


order to support the North-East Coast Engineering 
Employers’ Association, whose operations have been 
paralysed since February 2oth last. The marine en- 
gineers went on strike against a reduction accepted by 
some twenty other trade unions in the North-East 
Coast district and by their own societies in other ship- 
building districts. They refused the advice of their 
leaders, declined the offer of their employers to submit 
the case to arbitration, and rejected the intervention of | 
the President of the Board of Trade. Last week they |) 
decided by ballot to empower their executive councils 


to negotiate terms of settlement, but reserved the right 
to accept or reject any agreement that might be arrived 
at by their own officials. In the meantime the Federa 
tion of Employers had heen considering the situation, 
and had determined on the course of action which has 


been announced this week. Whatever course 
if the 
now 


negotiations between the executive officials + 
societies and the North-East Coast employers ma) 


agree 


to the reduction the matter will assume very orske 
proportions—practically as bad as the great strike 
of 1897-8, but with this difference, that employmen 
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far less active now than it was then. There 
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is 
are, we understand, already about a thousand members 
| of the Associated Society of Engineers out of work in | 


| the society. These funds have accumulated largely 
| ce - . ‘ 
aanped from £795) 106 to 4751,217, whilst their 
f contributions increased from £31,700 to 
| £37,092. The view of the employers is that these 
| funds and the contributions of the men at. work in other 
| districts should not be allowed to sustain the men on 
| the 4 wes 

| Jutelv imperative In the present condition of trade and 
‘eo acknowledged by the workers in other districts. 
| There can be little doubt that the executives of the trade 
| unions empowered to negotiate terms will once more 
‘| recommend the men to resume work at the reduction, 
| but if they do not so recommend, or if the men do not 


| arrears ol 





| will be seriously dislocated, for the Amalgamated 
| Society of Engineers is not composed of marine 
|| engineers alone. 















The Scotch Mineral Oil Companies.—The Scotch 


price for burning (or lamp) oil for the current year. The 
price, as usual, is fixed by the competing companies in 
consultation, and the contracts run from August to 
August. The price now fixed is 6} per gallon, in 


two successive advances of a farthing a gallon, so that 
the price at one time was 7d per gallon. 
panies only benefited by these advances to the extent 
of any small surplus quantities they had to sell. As 
these were insignificant, last year’s price was the 
contract figure of 64d. The new contracts, therefore, 


1gos-g make. There has also been a decline in the 
prices of heavy (lubricating) oils in consequence of the 


The prices of Scotch lubricating oils are at present on 


contracts in the same way as the burning oils, and the 
|| present decline in them is believed to be only temporary. 
At all events, as the year advances, the Scotch com- 
panies will have the advantage for their heavy oils of 
any advances that the Standard Oil Company may 
make as trade improves. Against these reductions in 


oil prices, however, the Scotch oil companies are effect- 
i} Ing 





|| 2 coals, for instance (which is their chief item), in 
| “ages, and in general materials. Not only is coal 


| very much down from last year, but so are coalminers’ | 


wages, and upon coal miners’ wages the wages of 
Shale miners are chiefly graded. Thus, with lower 


| '0 work upon. Then sulphate of ammonia, a large 


|| Solid product of the companies, is improving, and has 


|| been sold over 1909 at very good prices. On _ the 


i > wal . . . 
| Prices for oils, the oil companies will have another good 
'| year, 





| on Indian Cotton Crop.—The returns from India of 
| Ye distribution of the last cotton crop having been re- 


! “eps it ls interesting to compare them with the offi- 
—_ forecast of the anticipated outturn, which was 
| ‘ommented upon in our issue of March 14th last. The 
| Yield turned 


| €stimates, th 
{| last } 





cing nearly 29 per cent. more than the forecast. 
the, approximate outturn was 4,259,000 bales (of 400 
W record compared with 5,162,000 bales in the previous 
ra year, a decrease of 903,000 bales, or 17.5 per 
cent. The ou 


Compare as follows 


| 
| 
| 
i 
| 


, in thousands of bales :— 


North-East Coast in resisting a reduction abso- | 


indicate a reduction of one farthing per gallon on the | 


reduction in similar oils by the Standard Oil Company. | 


the average about 10s per ton below the average prices | 
|| realised last year. But these oils are not sold on season- | or os J ee cet atl an ate 


, and will effect, very large savings in expenditure— | 


Nnerc’ a ° . . | 
miners wages, the companies will have cheaper shale 


|| Whole, therefore, it seems probable that even with lower | 


| the Clyde district and on the “ idle benefit ’’ fund of | 


the great strike, but in the June quarter they | 


| 


'| accept the advice, the whole industries of the country | 


| otherwise than by the mills 
mineral oil companies, whose accounts for the past oil | 
year we recently examined, have now fixed the contract | 


conformity with the selling price of American burning | 


oils. Last year the contract price was 64d, but towards | 


: na ' the despatches to the Continent of Europe rose from 
the end of 1907 and the beginning of 1908 there were | ee z 


_under 5 to over 27, and to Japan and the Far East from 
| 3.5 to over I er cent. 
But the com- | 7° 3 Pe 
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Approximate Official 
Years. Yield. Forecast. Excess. Per Cent. 
1905-4.... 4466 .... 3,216 .... 1,250 .... 279 
1904-5.... 4,023 .... 3,808 .. 215 .... 53 
1905-6.... 4,752 .... 3,448 .... 1,304 .... 27°4 
See tsece Gee cose SB 2... BE .ce 
1907-8.... 4269 .... 3035 .... 1236 .... BS 
This gives an average yield in the five years of 


4,531,000 bales, as compared with 3,682,000 bales fore- 
casted, a mean excess of 849,000 bales, or 18.7 per 
cent. How largely India has increased her production 
of cotton in the past five-and-forty years is seen in the 
annexed table of quinquennial averages :— 


Approximate | Approximate 
Five Years Crops. | Five Years Crops 
Ending— Bales. | Ending— Bales 
1867-8 .........+++ 2,114,000 | 1887-8 ........ ee 2,758,000 
ABTS-3 wcccccccccse 3375,000 | 1898-3 ...cccccceee 3,265,000 
BETTS cccccccccecs 2,078,000 | 1897-8 ............ 3,282,000 
1882-3 ........ cose RBIGGED | ISTE 2. cccccccces 3,683,000 


4,531,000 

The increase in the last period on the first is nearly 115 
per cent., and in the quarter of a century 64 per cent. 
In these 45 years the mill consumption has increased 
from 3 to 42 per cent., but the local—cotton taken 
estimated at 1 Ib per head 
of the population—has fallen from 28 to 16.5 per cent. 
The exports, which in the first five years of this period 
accounted for 69 per cent. of the supply, in the last 
five fell to 42.5 per cent. Nevertheless, India was able 
to increase her exports from 14 to nearly 2 million 
bales in the period stated. But the proportion shipped 
in the first five years, as compared with the last five, to 
the United Kingdom fell from 61 to 2 per cent., while 


eee eeee eee eee eee eee eens 





The number of bales exported 
(in thousands) for the quinquennial periods ending 
1867-8 and 1907-8 respectively, with the percentages 








taken by the United Kingdom and sent to other 
destinations, were as follows :— 
(Thousand of Bales.) 
Exports. rs ' . 
> a B.cu/tsj eas § 
Five Years ; is3a9/ 83, 85 #&& 
Endirg er | Ss | ee | 22sifoiQgem Es 
U.K.| e§ Ea Total. Sa Of £ <7” 
| 3 s | & i — 
1867-8.... 1,285 100 74 | 1,458, 665 2124 10 2,114 
1907-8 .... 91, 1,242 597) 1,930 2,€34 4,564 33 4,531 
Percentages. Less 
1867-8....| 608 47 3:5; 690; 31:5; 1005 5) 100-0 
1907-8....| 20 274 132 426 581) 100-7 07 1000 





And the following are the actual figures of exports and 
local consumption in the past five seasons :-— 
(Thousands of Bales.) 


Local | 





-z- |Conti-| Far , 
Years. U.K. | nent. | East. Total. | Mills. aa | Total. 
| | ' tion. | 
1903-4... 138/1,380 465 1983 | 1,745| 743 | 2,488 
1904-5.. 46 690 738 1,474 | 1842, 745 | 2,587 
1905-6.. 99 1,403 525 2,027 | 2,024, 746 | 2,770 
1906-7... 102 1,593 1772 2,467 | 1,980 748 +| «2,728 
1907-8..| 71/1144 488 | 1,703 | *1,850 | 750 | 2,600 
* Estimated, 


|The mill figures are compiled from the mill returns, and 


those of local consumption are based on the official est'- 
mate. The estimated stock in Bombay on June 3oth 
was placed at 608,000 bales, as compared with 597,000 
bales a year before, an increase of 11,000 bales. 





The Currant Trade.—The currant year, which closed 


out considerably larger than the official | on August 22nd, was not very satisfactory from the 
€ cotton brought into sight by June 3oth | trade’s point of view. 


The growers, we learn from 
Burlumi’s annual report, did very well in the early part 
of the season, selling the bulk of their produce at re- 
munerative prices. But a good many of them, wishing 
to do better, held back their fruit. As it happened, im- 


tturn and estimates of the last five seasons | porters sold their later importations at a considerable 


loss, and growers, dealers, and grocers all suffered 
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from the depreciation of the article in the second half of | 
the season. The currant crop of 1907 yielded 156,000 | 
tons, against 135,500 tons in 1906, and 160,500 tons | 
in 1905. Of the 126,000 tons exported from Greece, | 
68,500. tons were sent to the United Kingdom and | 
Australia, 19,000 tons to the United States and Canada, | 
and the remaining 38,500 to the Continent. When the | 
first. shiploads arrived in Liverpool and London in 
September it was found that the crop had suffered from | 
continuous rains. 
Vostizza was thin, and Gulf was considerably damaged by | 
train. Patras and Amalias made the best show, and Provincial, | 
particularly the bags, made the worst. The fruit, ered 
had come upon depleted markets, and within a couple of days 
the four cargoes were cleared at the following prices :—Vostizzas 
at 26s.to 32s, and up to 35s for the finest shade dried parcels, | 
Gulph at 24s 6d to 27s, Patras at 24s to 27s, Amalias at 23s 6d 
‘to ass, Provincial, in bags, at 22s, and in quarter cases at 238 
to 23s 6d per cwt duty paid. A few bags of fine Zante realised | 
25s. 
Stimulated, however, by strong advices from Greece, 
and the lack of sufficient supplies here, the market took 
an- upward direction, and prices rapidly advanced. This 
continued until the middle of October, when heavy 
arrivals and persistent offers from Greece weakened the 
position, and prices fell. There was little change during 
the rest of 1907; nor did matters improve during the 
first three months of the present year. A good demand | 
set in about Easter, but by the end of May the markets 
had reverted to their previous apathy ; and this has 
been the position ever since. The clearances for the 
first seven months of 1908 show a considerable falling 
off, amounting to only 19,425 tons, against 21,570 tons 
in 1907, and 23,353 tons in 1906. Hence the visible 
stocks held by retailers must be _ considerably 
diminished. The Chartered Currant Company, so far 
as can be judged from this report, seems to have been 
quite successful in its operations during the past year, 
since the whole amount—nearly 6,000 tons—received 
in their warrant stores during the season has already 
been taken out. The new crop, we learn from the | 
report, promises to be an exceedingly good one. ‘‘ No | 
| 
| 





disease worth speaking of has injured it, and so far the | 
weather has been favourable. The fruit matured about | 
a week earlier than last year, and there is every prob- | 
ability of shipments commencing on the 24th inst., and | 
of the first steamers sailing before the end of the month. | 
Samples received overland show the fruit to be all that | 
can be wished. The weight is estimated at about | 
170,000 tons.”’ | 


| 
Naval Comparisons.—A return has just been issued | 


showing the naval expenditure of each of the principal | 
‘Naval Powers. It appears that the actual expenditure | 
of Great Britain on new construction in the last ten | 
years amounted to £96,051,473, while the sums voted | 
for new construction in Germany and France for the 
same period amount to £50,732,257 and £53,061,725 
respectively. A return has also been issued showing the | 
comparative strength in first-class battleships less than 
25 years old, armoured cruisers less than 20 years old, 
and destroyers built and building of Great Britain, the 
United States of America, France, Germany, and Japan. 
The totals given in the tables may be summarised as 
follows for the sake of easy comparison :— 





U.K. U.S.A. France. Germany. Japan. 
De chtack OF cn Se oe ae ce HE st. Ok 
Armou Groles SM .. I .. 1 .«. S-. 
Completed De- 

CO A a ee, ee ee 
Destroyers in build- 

IMB isrccccscocde§ 13 S ae Brien .- Bin 4 


Sepeio banks 000 FS. .c oe ce ce ce Wace 
Torpedo boats in 


Pee snecsscse. BB so “20. 00 © 


From these figures it will be seen that on mere numbers | 
apart from tonnage, the British Navy is considerably | 
more powerful than that of France and Germany com- 
bined. Let us hope the figures will stop the circulation | 
of silly scares by neurotic journalists. 





| is too long to quote in full, but he seems to imply that | 


‘ing such fees in proportion to the prosperity or| 


_the shares, and if they did not do so, it is not very 


holders inWestern Queensland not having been notified. 


pose, and the time expires this month. A propos of 
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Directors and Their Fees.—Colonel Alfred Mayhew | 
writes us from the Junior Carlton Club, compa) | 
that some criticisms made by himself and nother | 
shareholder at the meeting of the Straits S, ttlements | 
(Bertam) Rubber Company, held on July 30th, were not | 
quoted in our own and other reports of the » ceting | 
These criticisms were directed mainly to the point that | 
the directors had drawn 41,500 per annum in fees | 
from a company which is earning no dividend, and is 


in fact, getting into debt. Our correspondent's letter | 


Plaining | 
j 


this particular company, because his remarks have not | 
been quoted, and no comment has been made upon | 
them. The gist of the letter is that at the meeting he | 
(Colonel Mayhew) asserted that ‘‘ no business could | 
stand such charges for supervision, and that it was | 
not business, or fair, just, or right to the small share. | 
holders to take such large fees, that it was dishonour. | 
able to take them.’’ The chairman, he says, took | 
shelter under the articles of association, which provide | 
that the directors’ fees shall be not more than £1,500 
per annum. He asks us, “‘ in the interests of finan. | 
cial morality,’’ to make some comment on the case, | 
Our comment is that there is no question of financial | 
morality involved. The directors are plainly entitled | 
to the fees, though there is much to be said for vary- 


there is a sort of conspiracy of silence rey irding | 


adversity of a concern. Colonel Mayhew, _ too, || 
when he makes insinuations of conspiracy against | 
the financial Press in regard to its failure 
to print his remarks and comment upon them, | 
should be aware that newspapers have not the space 
to deal at length with the affairs of individual com- 
panies unless a question of principle or general public 
interest arises. There is, as we have pointed out, no 
moral principle involved in the case under notice. The 
remedy is, in fact, in the shareholders’ own hands. | 
They can, if they decide by a sufficient majority, re- 
duce the directors’ fees, or dismiss the board alto- 
gether. They could have made themselves acquainted 
with the articles of association before subscribing for 





heroic to make accusations against the Press for not | 
helping them out of difficulties brought on by them- 
selves, and out of which, as we have said, they alone 
have the power of extricating themselves. 





An Australian Amalgamation.—The amalgamation of 
the Citizens’ Life Assurance Company, Limited, and 
the Mutual Life Association of Australasia is now 
virtually completed. The South Australian Full Court 
gave its approval early in July, and it only awaits the 
formal sanction of the Queensland Court. This would | 
have been granted in May but for two or three policy: 


Three months’ postponement was) made for this pur- 


this, a Sydney correspondent refers to an article in 
the Economist of November 16, 1907. The Citizens’ 
Company, he says, runs its business on Prudential 
lines, and has been very successful. It certainly wrote 
up its assets im 1891 (when it was hut four years old), 
but its action was excusable. It owned property in 





Sydney which, by the resumption of land by the City 


Council after the big fire, became a good corner site 


|and necessarily more valuable. The surplus then ob 
| tained was not divided. Values dropped in 1893, 2nd 
the company, in common with others, was forced to 
write down its assets. However, that is past history: 


The company’s management is now quite satisfactory. 
The agreement does not ‘‘ provide merely for the dis- 


solution of the association by the natural termination 
'of its policies.’’ The association policyholders will 
_share in the profits of a live concern. The agreement 
'was referred to Messrs T. E. Young, R. P. Hardy, 


and George King, English actuaries of repute, and 


'they say that the interest of those policyholders ' 


future profits are completely protected by it. No mutual 


| office could take the business over, for none could g'v€ 
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| holders would object to preferential treatment. Trustee 


nies do not guarantee the assets of a trust fund, 
transfer of the business to such a company 
| would mean a heavy lapse rate with a consequent heavy 
| mortality (all the good lives surrendering), and the 
| adition ial profits would not be so very great after all. 
| The November article mentions 74 per cent. 
\| rate for managing the funds. Now the new 
aims at 10 per cent, on the premium income. 
|| Mutu al Life premium income last year was #,246,000, 
10 per cent. of which is £24, 600, which is only just 
over 7 per cent. on the total income of £340,000. That 
\| artic le did not mention that the Mutual Life’s expense 
| ratio to premium income in 1906 was 25.21 per cent. 
] It was 23.65 per cent. last year. The Mutual Life 
| nolicvholders have got a good ‘bargain. Their interests 
| will be well looked after by their own trustees, whose 
| conse nt is necessary to the investment of the new com- 
| 


| compa 


company 


| 
1 


pany’s funds. We are obliged to our correspondent 
for giving us these facts and figures, which certainly 
give a different complexion to the case. 








Trade of Hong Kong. —The colonial report 
ing what a great emporium of Eastern trade is being 
dealt with. Hong Kong was ceded to Great Britain 
in 1841, under the Treaty of Nanking. It 
of the few dependencies that have really paid. Its 
finances usually show a_ surplus, and as a centre of 
British interest in China it has played a very important 
part. During 1907 the revenue fell off, but expendi- 
ture was so much restricted that the surplus was larger 
than in 1906. 

seems to have 


is one 





| 
| been fairly active. The proximity of 
|| Japan and the energetic commercial movement which 
| 
| has been awakened by Japanese enterprise in recent 
| years, have naturally had an effect upon the trade of 
| 

| 

| 


Hong ‘Kong. We see an instance of this in the deter- 


mined attempt of the Japanese to capture the Chinese | 


sugar trade during 1907. This effort has, however, 
exhausted itself, according to the Governor, and the 
local industries of Hong Kong are now looking forward 
to improving their position. The report naturally con- 
tains a great many statistics of more or less local 

interest ; , 

education deserves notice. The policy of teaching in 
| English and the vernacular attracts greater numbers 
to the schools which are extending their curriculum. 
In the Government and grant schools, which are 
attended mostly by Chinese, instruction is being im- 
parted by aid of lantern and slides. But one of these 
proposed exhibitions is surely unfortunate. 
report says:—‘* The suggestion that they should 
illustrate emigrant life in Canada, Australia, and 
other parts of the Empire, appears a happy 
one."’ Why happy? If the Chinese boys are 
lured to emigrate by pictures of bustling 
in Wi Innipeg, or gold mining in Australia, bitter dis- 
appointment will follow when they find that the yellow 
| race is excluded from these colonies. 





| 
| 
} 
| 
| 
| 





The Lithgow Iron Works.—Our Sydney correspondent 


95 miles from Sydney, were run by Sandford, Limited, 


| Until that company was bought out some months ago 
bY C. and G, Hoskins. They have a New South Wales 


and so they 
that the Federal Iron Bonus Bill would 
But the Bill was not passed, owing, it is said, 

‘o Sir William Lyne’s inaction. The proprietors (who 
had, so to speak, ‘speculated on the Bonus Bill) felt they 

could — go on, so they offered the men a temporary 
reduction of wages, promising to pay them their arrears 
in full if the Iron Bonus Bill passes next Session. The 
men refused, so the works have been shut down, a few 
men—about 150—being kept on at repairs and altera- 


mOvernt nent contract for rails and iron, 
| Were _ US 


Pass, 





a 


Hons. The unions hold that it is a ‘‘ lock-out,”’ and that 
Hoskins is up against the law,’’ meaning the new 
y) + 


ation Law. 


Matis: — 
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antee of iow expenses, and, if it could, its policy- | 


as a fair | 


The | 


on | 
I] Hong Kong for 1907 is rather disappointing, consider- | 


Shipping increased, and local industry | 


but the section devoted to the progress of | 


The | 


informs us that the iron works at L ithgow (N.S.W.), 
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Russian News.—Our St Petersburg correspondent 
| writes:—The Russian Volunteer Fleet will add five 
new vessels its Far Eastern services between 
Viadivostock and the ports of China and Japan. They 
| will cost four million roubles; their speed will be 





to 


|14 to 16 knots; and the passenger accommodation 
will be ample. The runs on the lines will be 
|as follows :—Vladivostock- Tsuragu, 39 hours; 


Viadivostock-Nagasaki, 51 hours; Nagasaki-Shang- 
| hai, 37 hours. Besides carrying passengers, these’ 
| steamers intend to carry Siberian butter and che ese, 

}and tea from Shanghai to Viadivostock. Ac- 
cording to the Russian papers a group of capi- 
talists in Siberia have just concluded an agreement 
with some English banks for the construction of a 
| line to unite the Siberian and Central Asian Rail- 
| Ways as well as a series of branch lines running from 
| this main line to various rich copper, coal, and iron 
| mines. A commission composed of representatives of 
the English and Siberian capitalists interested have 
just gone to Siberia to see on the spot how matters 
stand. 





Wills and Bequests.—The [/lustvated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 
| Col. Richard Pilkington, C.B., late of Rainford Hall, 

SUR EEE) TEN: csnecrtinbowsentvixscctnnichicsetetinnnsscabaues 
Mr Wm. John Evelyn, late of Wotton, Surrey............ 


Mr Richard Hampden Joynson, late of Chasefield Bow- 
den, Cheshire 


692,358 


707,72 





eneknepenniinbambend-canpiuagnperecionenstiinnbanoeel 241,009 
Rev. Thomas Vere Bayne, late of Christchurch, Oxford 137,993 
Mr Wm. Heaviside Tyser, late of Binfield House, 

SOEINGE. - -scocsreeqsspehubinmntitnninirecsemmmnceennibenbebasite 76,659 

| Mr Wm. Milburn, late of Rockcliffe Park, Darlington 417,340 

| Mr John Muir Houldsworth, late of Brougham place, 

| TID. sieinachunnciaieensdtbbenaenitelniiiaiuesaisaiapiane 214,177 

| Mr Wm. Henry Jones, late of Hooton Grange, 

SECU: SERIIOUE . core cnccivncdotrisesmtnewwcsvdevennsstnsetbees 60,316 

| Mr Thomas Maddison, Solicitor, Durham.................. 559313 
Mr James Powell, late of Beechwood, Driffield, Yorks 39,420 

| Mr Thomas Lees, late of Vicarage street, Hollinwood, 

RPMI. sinaiiededsusecadensdeesdsndabathindnt dguaccsariniatssans Ow 33,068 

| Mrs Gertrude Headland, late of Broadway Knap, 

tn NINE sccencisnsscticnisctissmnasentenianniaiinienn 34,449 

| Mr Robert Gaze, late of 46 Highbury New Park ...... 27,328 

Sir Thomas Stevenson, late of 382, High road, Streat- 

DURE. occcacccnccsastvascevecasorscnecqsesandsassccvorsnsessessesousnss 26,594 
Miss Fanny Deborah Meyer, late of g Hungershall 

Park, Tunbridge Wells .........c.ccccccccccsccrscscecezeceees 24,738 

| Mr John Atkinson, late of Fernwood road, Newcastle... 21,973 

| Tue following changes of directorate are. an- 
| nounced :—Mr Robert Edmund Dickinson, of the 
| Albany, London, has been appointed a director of 


Parr’s Bank, Limited. 
| Arnold-Forster, M.P., 
| Anglo-Foreign Banking Company, 


The Right Hon. 
has joined the board 
Limited. 


Hugh O. 
of the 








life | 


Foreign & Colonial Correspondence. 


| 

| FRENCH FINANCE.—THE RJSSIAN LOAN. 
(FROM OUR OWN CORRESPONDENT.) 
| Paris, August 27. 

| Bourse prices were little affected by the unfavourable 
| turn taken by events in Morocco, and the variations on 
| the week are generally upward. Banque de Paris and 
| Crédit Lyonnais shares are, however, set back frem 
the delay and uncertainty concerning the Russian loan. 
| Suez shares made a further advance of 30f after 20f 
'jast week. Western rails have also again moved 
upward. French Rentes are supported by the pur- 
chases through the Treasury agents in the provinces. 
A return for the second quarter of the year shows, that 
the buying orders transmitted to Paris to be executed 
| amounted im capital to £ 2,592,395 against sales of 
| only £860,862 ; compared with the same period of last 
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year there was an increase of £258,7 70g in the former | 
against £24,804 of the latter. 


There has been a complete absence of news of the | 


expected Russian loan during the past week, for which 
there are three possible explanations: a hitch in the 


negotiations with the issuing banks ; the diversion of | 


public interest to the affairs of Morocco ; and the con- 
tinued silence of the journals of St Petersburg and the 
Russian Government on the loan itself, for so far all 
the statements concerning the loan have been based on 
rumours which may have been premature. One thing 
certain, however, is that Russia will be under the 
necessity of borrowing before long. It appears to be 
admitted that a part of the new money will be employed 
in the redemption of the Treasury bonds of 1904, but 
these only fall due in May next, and the operation of a 
conversion or a reimbursement is not yet urgent. The 
moment is, however, a favourable one for a fresh 
appeal for funds in France, as after the experience of 


° . iil } 
the last two years Russian State securities are at the 


top of the tide with investors. The loan of 1906 in 5 
per cents. was issued in Paris at 88, but subsequently 
dropped back to 80. It has since recovered, and last 
week for the first time was quoted in Paris at 100, or 
12 points above the issue price. Interest at 5 per cent. 
on the debt of a first-class European Power is rare, 
and it makes Russia rank below such countries as 
Turkey and Spain, which have not an unblemished past 
history. Even Morocco stands higher if judged by the 
price of her 5 per cent. loan of 1904, W hich still com- 
mands a price of 102. In any case, it is almost certain 
that at a fair remunerative price France would take up 
a Russian loan for any reasonable amount. The great 
banks here are gorged with deposits. A table published 
by M. Neymarck in the Rentier of August 17th on the 
balance-sheets of the principal financial companies on 
June 30th last, compared with January 1, 1907, shows 
that the deposits at the Crédit Lyonnais rose in the 18 
months from £ 29,288,000 to £ 32,396,000, at the 
Comptoir d’Escompte from £ 22,764,000 _ to 

25,240,000, and at the Société Générale from 
a 19,752,000 to £22,532,000—to name only those 
three ‘establishments. 

The amount of the Russian debt held in France is no 
doubt enormous, but it comprises the greater part of 
the indebtedness abroad. Russia has not repudiated 
any of her loans, or arbitrarily reduced the rates of 
interest on them. The French people look upon 
Russia as their natural protector in the event of Euro- 
pean complications, and are ready to support her finan- 
cially even at a risk which is besides not greater than 
in lending to some other countries, notably to one of 
her nearest neighbours, which is reported to be 
negotiating to borrow £2,500,000 on European 
markets. Russia and her finance are frequently 
attacked in the Socialist and ultra-Radical journals, 
and by the Deputies who represent their views, but 
their abuse is prompted by political motives and sym- 
pathy with the Russian anarchists. Such attacks have 
no echo in the country, and when the present prospec- 
tive issue is announced it will not fail for want of 
investors in France. It was rumoured on the Bourse 
to-day that the loan may not be issued before January. 

A telegram from Berlin in the Temps has produced 
a certain sensation here. It states that the Emperor 
William has congratulated the firm of shipbuilders, 
Blohm and Voss, of Hamburg, on having obtained 
from the Russian Government an order for four iron- 
clads of 20,000 tons. For some time past the French 
have protested against the money raised in France 
being employed by Russia in purchases of naval and 
railway material elsewhere abroad than in France, and 
suggestions have been put forward in the Press that the 
French Government, in consenting to the issue of a 


loan in France, should stipulate that French industry | 


should benefit by a part of the money. Should the 
statement of the order be confirmed, it will probably 
give rise to a renewal of the protests which on a former 
occasion were heard in the Chamber. 


A return of the coal output in the departments of 
the Nord and Pas de Calais, which supply the greater 
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parts of the French production, shows that ie q 


iantity | 
|raised during the first six months of the mas was |) 
12,386,410 tons against 11,954,046 in 1907. The Pas | 
de Calais contributed $8,923,286 tons from oo pn Lines, 


_and the Nord 3,413,124 from 47. The activity jp all | 
the region is general, but the extraction is limited py 
the difficulty of obtaining workers to meet the restric. | 
tions resulting from the application of the laws to 
limit the hours of labour, and to impose a full day’ s |! 
rest a week. The total production of coke, ho wever, | 
| declined from 963,923 tons to 900,824 on the year, in | 
consequence of the reduced manufacture of iron and || 
steel. | 
| The Bank has not received any gold from London | 
this week, and has only increased its stock by || 
£114,512, which has come in from circulation, the |! 
exports from England having been in the direction of | 
Germany and Switzerland. Private discount is firmer at | 
| 1} percent., but against this improv ement the Tre: asury 
has reduced its interest on bills to the unusually low 
rate of 4 per cent. for all periods, from one month | 
to one year. The rates usually vary from 1 to 2 per | 
cent., increasing with the number of months for which 
they are issued. The Treasury is apparently in no 
want of money, and the uniform rate of 4 is no doubt || 
intended to stall off depositors. It is in the exception: || 
ally flourishing situation of having a sum of £°3, 306,753 | 
of its own money at the Bank, as the £10,566,753 at |) 
which its account at the Bank is returned this week || 
comprises £7,200, ooo, the amount of the credit of |) 
180,000,o000f without interest open to the Treasury, || 
which is rarely not drawn upon. 

The position of the Bank of France compared with: 
last year and a week ago is as follows :— 


i} 





ieee 





DEBTOR. i| 

ang, 27, oar Aug. * 1908. Au ay = 
c 

Capital of the Bank...... 182,500.00 ‘0 ee a @ oe 182,500.00 ° +I 

Profitsin addition to capital 8,006,195 84 .. 8,006.145 84 .. 8,002,313 Py 
ere 22,105,750 ia e+ 22,105,750 14 .. 22,105,750 lg 
Reserve of landed ‘property stents 0 .. 4,000,000 0 .. 4,000,000 ¢ 
Special Reserve............ 8,407,444 16 .. 8,407.44416 .. 8,407,444 lp 
Notes in circulation........ 4,661.203.915 0 ..4,690,983,485 9 ..4,618564,980 2 
Interest on securities ...... 20,584,901 45 .. 21,731,637 11 «2 20,142,708 73 
Bank notes toorder ...... 5,219,645 50 .. 5,414,818 7 2. 5,857,019 5¢ 
Treasury account......... - 264,168,841 50 .. 236,369,934 19 .. 342,969,427 4; 


Current accounts, Paris.... 542,966910 19 .. 488,589,148 21 .. 487,068,779 2) 
Do branchbanks .... 75,325.700 0 .,. 77,585,463 O .. 83,185,419 | 
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NE iccinienieenil 5,961,887,713 90 ..5,902,894,582 36 ..5,908,180,871 & 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes : 


Dividends payable ........ 3,039,089 31 .. 3,197,054 31 .. 3,010,885 5 |) 
Discounts and sundries.... 4,774,947 69 .. 4,400,074 87 .. 7,268 904 3p | 
Rediscounts .....cccccceee 2,273,170 O .. 2,273,170 O .. 2,664,507 
NE ksesnsccncacsane » 157,311. 253 12 4. 147,324,457 46 .. 112,432,733 4 
Total ..........++++5,961,887,713 90 ..5,902,894,582 36 ..5,908,180,871 80 |) 
CREDITOR. 
ft c 
Cash in hand .............. 4,150, 930 C85 7 0 4,129,824,063 29 | 3.776.534 318 a1 
Commercial bills overdue.. 37,221 80 .. 31,448 49 .. 9,534 50 
Discountsin Paris ........ 284,377,372 3 388, 267 501 8 
| Foreign bills ..........+++. 210,946,877 23 : 
Treasury bills ............ 57,917 56 248,530 91 
Discounts in branches .... 439,233,181 0 %. 462,218,063 O .. 572,818,230 0 
Advances on bullion ...... * -- 8,813,000 0 .. *s 
Do in branch banke...... 11,584,200 0 .. 11,627.700 0 .. 7,389,000 0 
| Doin public securities .. 151,398,331 94 .. 152,172,034 86 .. 176,023,540 3 
Do by branch banks . 354,835,891 0 .. 354,970,696 O .. 392,126,218 0 
Advance to the State .... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 
Government stock reserve 12,980,750 14 .. 12,980,75014 .. 12,980,750 14 
Do disposable............ 99,623,571 21 .. $9,623,571 21 .. _ 99,627,045 9% 
Rentes Immobilisées...... 100,000,000 0 .. 109,000,000 0 .. 100.000.000 0 
Premises and furniture.... 34.617.524 66 .. 34,437,385 41 .. 32,716,969 30 
Expenses of management..  2,924,16059 .. 2,916,675 44 .. 55%, 960 =e 
Employ special reserve.... 8,407,444 16 .. 8,407,444 16 .. 8,407,444 10 38 
Bundries ......seseeeeeee0+ 150,880,062 69 .. 133,923,968 15 .. 157'637.03 0 
INCREASE. 
Francs. £ 
Treasury account...... wessmsreeenes Bee = 1,111,956 
Private Deposits ......... ‘eas inna sees 52117,999 = 2,084 aoe 
MED anasnasevasanse evnsacesanen’ ameemerane 
Discounts ........0..0+0+ ccccececesecececese 90,503,530 «= 2,020,141 
DECREASE. 


Francs. £ 
Olroalation.....c.cccccccccsccecsccccccesccee 29,785,570 m= 1,191,422 


BANK OF FRANCE RATES. 


% 
Discount ...... pbiiinbenteeiesenarsenteesasecesnaeete ; 
Advances on bullion ..... ev obubababanecsvenseuet eee 4 
Advances on public securities . Sevocececsoooesce seaesenoces 


CoMPosITION OF CASH. 
August 27 ——-August —_— 
Francs. £ Francs. » O73 
Gold .... 3,226,057,198 =129,042,287 .. 3,223,192,836= 128, = f 
| Silver se 904,872,886 = 36,194,915 ee 906,632,132 = 36,265 


| — 








cn 


4,130,930,084 = 165,237,202 .. ee ae 
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variations on the week :— 














Aug. 27 Aug. 20. 

| 100 6 55 96 40 015 
er Cents. ..---- 100.. % aa + 
| Paree prives of 1906.. 100... 9995 .. 9990 + 0 5 
|| Bank of France Shares.. 1,000 .. 4,132 0 ..4155 0 -- 23 0 
1 ae Pusle acces: 900.1818 © 108 6 — 7 6 
| Femeate 680 0 .. 680 0 J 
| Comptoir d’Escompte.. 500 .. oc “a e 
| Crédit Lyonnais ...++ 500 ..1,208 0 ..1216 0 — 8 : 
| Orédit Foncier ..++eeee 500 .. 728 0 .. 730 0 — 2 
| Suez Canal...esccoeeee 500 ..4,385 0 ..4,555 0 + 30 0 
|| Northern Railway ..-- 500 .. 1,780 0 ..1,772 0 + 8 O 
| Western Railway...... 500.. 875 0 .. 870 0 + 5 0 
| Orleans Railway ...... 500 .. 1,388 0 ..1375 0 —13 0 
| Rastern Railway ....-- 500.. 930 0 .. ae @ cee ee 

Lyons Railway......-- 500 ..1,378 0 ..1,364 0 — 6 0 

Southern Railway .... 500 .. 1,150 © «ct ©. au. .«s 

Ottoman Bank .....e.. 250.. 695 0 .. 699 0 + 5 O 

Meridional of Italy Rails 500 .. 665 0 .. 662 0+ 3 0 
| South of Austria Shares 500.. 123 0 .. 117 0 + 6 O 

North of Spain Shares.. 500... 333 0 .. 334 0 — 1 0 

Saragossa Shares...... 500... 410 0 .. 411 O — 1 0 

Saragossa Bonds ...... 500.. 589 0 .. 590 0 — 1 0 
THE GERMAN HARVEST. 

(FROM OUR CORRESPONDENT.) 
BERLIN, August 26, 1908. 


OrFicl\L reports, as well as private estimates, indi- 
* that Germany’s harvest of winter and summer 
wheat is this year well above the average. From most 
quarters returns are to hand showing that winter 
'wheat has been cut and carted usually under dry and 





past week has hindered field work considerably, and in 
some districts much of the crop was lying down, and, 
besides being for this reason badly developed, had to 
be cut under difficulties. In some parts also hail did 
damage. In the Eastern provinces, too, heat and 
drought have somewhat affected the results, and, 
owing to winter and summer wheat ripening almost 
simultaneously, a lack of sufficient harvesters was ex- 
\| perienced, the delay having a deteriorating influence 
on the early ripened crop, which began to sprout. It 
is scarcely likely, taking all these factors into con- 
sideration, that the great expectations of the past two 
months, when an extraordinarily abundant wheat har- 
vest was predicted, will be fully realised. 
already foreshadowed by the reports of the wheat 
threshing to hand, which are extremely varied. 

Rye has, on the other hand, nearly everywhere 
turned out weighty and healthy, and the crop was 
mainly cut and placed under shelter before the period 
of showery weather set in. 


The official results of both varieties will, however, | 


hardly be known before the middle of next month, a 
lact which calls forth considerable complaint against 
| the Statistical Department. In the meantime, it is 
| considered to be keeping well within the facts to reckon 


1 . . 
the acreage bearing the two crops as having been at | 


} ] 7 » V ‘ ~ tos ? > | . c ; 
|| ‘fast equal to that of the record year for wheat, 1900, | 44 heen for a verv long time in the service of his em- 


and the previcus best for rye, 1905. Taking these 
years as a basis, in round figures over 2,050,000 
iectares of land have been under wheat and 6,150,000 
under rye. 


tively, giving, therefore, a total of 4,200,000 tons of 
wheat and 10,200,000 tons of rye. These figures com- 
Pare with 3,500,000 and 9,750,000 tons respectively in 
1907, but 50,000 tons of wheat and 100,000 tons of 


‘ye must be deducted to go towards strengthening the 
reserves, 


For the year 1907-8 the net German imports of wheat 
os flour, after deducting exports, amounted in round 
“SUES tO 2,100,000 tons, at the officially calculated 
“verage price of £9 6s per ton. Thus a sum of 
eo was paid out to foreign countries for 
ile iports. As the inland product is reckoned 
... car at 700,000 tons more than last, the net import 
‘mount, according to these figures, to 1,400,000 


| will 
1 tons. Of rye there was a net import last year of 


=e 


| 
| 





otherwise favourable conditions, whilst summer wheat | f 1 ie t d 
( a : | for which capitalists are now displaying rather keen 
lis, as a rule, satisfactory, although the rain of the | “ethane iat . playing 


This is | 


The produce is calculated this year at 2.06 | 
tons of wheat and 1.66 tons of rye per hectare respec- | 
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This year’s produce is regarded as 





| 400,000 tons better than on that occasion, so that the 
| balance will be on the side of Ge rmany, which will at 
least save the sum of £:1,630,000 paid abroad for the 
/net import of 200,000 tons of rye, reckoned at the 





| 


official average of 48 3s per ton. 

The position in regard to probable wheat and rye 
requirements has hitherto been so uncertain that 
almost complete stagnation has prevailed on the pro- 
duce markets here. In the meantime, inquiries are 
made, and feelers put out as to 
from the ordinary sources of supply. Rarely at this 
period of the year has so great a quantity of inland 
produce been on the market, and the real position, 
owing to these early home supplies, is somewhat 
veiled. Imports of wheat appear very unlikely to occur 
at present prices, and in well-informed quarters con- 
siderable exports are looked for shortly with some con- 
fidence. For rye an almost similar situation exists, 
although exports have already been noted in rather 
large quantities. As to prices, home-grown wheat for 
September delivery has been quoted at £9 15s 6d per 
ton, a reduction of 5s 3d since a week ago. Home- 
grown rye for delivery in September also underwent a 
decline of 5s 6d a ton in the past week, being quoted 
at £8 12s 3d. In the last day er two, however, prices 
have gone up again from one to two marks, owing to 
supplies being held back. 

The calls on the money market in connection with 
the harvest have not created any difficulties. |The in- 
creasing ease of gold is very welcome, and is having 
a strengthening effect on the better class of securities, 


the expectations 


Reports of fresh undertakings about to be 
floated in the electric transport branch have stimulated 
other trades which would be affected by any develop- 
ment which would open up parts of the country hitherto 
poorly served by railways. The rate of private dis- 
count is firm at 2} per cent. ; day-to-day money is 
plentiful at 3 per cent., and loans for the settlement 
are to be had in any quantity at 3 per cent. and even 
less. In some cases engagements till the end of 
February have been concluded at 3} per cent. 

Another period of hesitation on the part of the public 
has set in on the Bourse, where, however, the firm tone 
has been fairly well maintained, despite lack of busi- 
ness and unfavourable reports from New York. No 
increase in the number of transactions is expected till 


| after the settlement, which appears likely to pass off 


without any hitch. At the end of last week some reali- 
sations caused falls in several directions, but these 
have been quite recovered since, with the disappear- 
ance of the fear that American fluctuations might exert 
an unfavourable influence on stocks here. Events in 
Morocco have been regarded with extraordinary calm- 
The opinion prevails that the change of rulers 
will not bring about any international complications. 
On the contrary, it is deemed possible that it will clear 
up the situation. 

A further case of defalcations by a bank official, who 


ness. 


ployers, and enjoyed their entire confidence, has 
occurred at Frankfort in almost exactly similar cir- 
cumstances to those reported last week from Dresden. 
In this instance a sum of £25,000 belonging to the 
Central German Credit Bank was involved. This had 
been lost by the official in speculation in London. 
Whilst he was on his holiday his substitute discovered 
the falsification of the books, and when this came to 
the swindler’s knowledge, he committed suicide. The 
Bourse was not greatly affected by the occurrence, but 
it gave rise to much scepticism as to the efficiency of 
the system of control in vogue at German banks. _ 
The position of the Imperial Bank was well main- 
tained at the last report, and for the period of the year 
is regarded as most satisfactory. The improvement 
in the general standing as compared with the preceding 
week amounted to no less than £3,751,400. The item 
of cash in hand makes an excellent impression. It in- 
creased again by £1,900,000 to £58,300,000. At the 
same time, the note reserve increased to £:16,196,950. 
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The national institution is thus well prepared to meet 
all autumn requirements. 

The chairman of the directorate of the Imperial 
Bank, Herr Rudolf Havenstein, has been chosen for 
the distinction of appointment as Imperial Privy Coun- 
cillor, with the right to the title of Excellency, on the 
completion of his first year in his position. As chair- 
man he is considered to have made a very successful 
beginning. It is hoped on all sides he will pursue the 
policy of conceding reductions in the discount rate, 
which will have such a favourable influence on German 
trade. He has gone farther than his predecessor in in- 
ducing gold imports, giving advances free of interest 
for six weeks on expected arrivals, and this is the 
reason for the considerable increase noted in the cash 
in hand at the Bank this year. He has also introduced 
reforms in connection with the renewal of bills, which 
have done much to free the Bank of doubtful bills. 
Altogether, his succession to his important post has 
up to the present been of benefit to Germany. 

The figures of the German gold exports and im- 
ports during the first seven months of 1908 are now 
to hand, and show that the imports exceeded the ex- 
ports in that period by no less than £8,896,500. 

An order has just been issued from the State Loan 
Department of the Treasury, authorising the use of 
interest warrants on Imperial and Prussian loans as 
ready money for the payment of taxes or other money 
due to public offices, and even under some circum- 
stances to the post office. Some fears were at first 
entertained by the public that in this way a kind of 
control would be instituted over their incomes from 
State funds, but a note attached to the order states that 
officials are sworn to maintain absolute secrecy as to 
any transactions thus effected. 

Reports as to the new Russian loan have been 
current for the past week and more, but in financial 
circles no definite information on the subject is ob- 
tainable. The amount mentioned varies from 
£.50,000,000 to £100,000,000 at 4} per cent., but no 
approaches have ‘been made here by Russia, and at the 
same time no offers have gone from here. It is 
generally remarked that Germany requires all her 
money for her own purposes. The assurances of the 
Russian Government early in the year that no foreign 
loan would be issued this vear, are recalled, but, as is 
pointed out, the easiness of the money market may 
have changed this point of view, and it is quite 
probable that the new issue will take place very shortly. 
There is, however, plenty of time for negotiations, as 
the 432,000,000 of Russian Treasury warrants, mostly 
in French hands, do not fall due till M: tv, 1G0Q. 

The Ministry of the Interior has had another dis- 
appointment in the Revenue returns, the railway ticket 

tax having turned out very badly in the first quarter 
of the financial year. The estimate for the entire year 


was £1,200,000. The receipts for the first three 
months were only £200,000 (£40,000 below the 
estimate). The second quarter of the fiscal vear is 


usually somewhat better, but experts foretell a deficit 
of at least £500,000 on the year’s estimate, as first- 
class travellers, who pav the greater portion of the 
tax, are falling off rapidly, owing to the great differ- 
ence in fare between first and second-class caused by 
the levving of the tax. 





AMERICAN MONEY AND RAILWAYS. 
(FROM OUR CORRESPONDENT.) 

NEw 

WuHiLe abnormal currency conditions were expected 
this year, as a result of the financial occurrences last 
autumn, it is not too much to say that practically. all 
calculations have been upset by the failure, up to the 
present time, of the interior to call upon local banks 
for funds for crop-moving purposes. Three weeks ago 
when Chicago exchange on New York fell to 10 cents 
discount it was thought that the tide had turned, and 
that the East would be 


York, August 18. 








called upon to supply practi- ‘connecting the Wabash, 





a 


cally its normal quota of currency to the West an 
South-West ; but instead of this local financial in Stitu- 
tions gained over $1,000,000 last week from interior 
centres, as against an outflow during the correspondi ng 
week of last year of $1,223,000, in 1906 of $4, $67 ,000 
and in 1905 of $7,621,000. The explanation of this is 
to be found in the fact that interior banks, by re 


d 


ason 
of the great commercial depression, are in a much 
stronger position than authorities had = generally 
figured. No better evidence of this is needed than the 
returns of the condition of national banks made jp 
response to the July call of the Comptroller of the 
Currency, showing an expansion in loans of New York 


City banks compared with last year of the extra. 
otdinary total of $154,836,755 and a decrease in the 
whole of the United States of $62,908,436 

These figures not only show the extent of the pre- 
paredness of interior institutions to take care of le 
mate business needs, but also forcibly reflect the 
of the recent bull movement in Stock Exchange securi- 
ties here, which, it is generally conceded, 
on legitimate conditions, but on the desire of the 
largest financial interests in the country to distr 
the vast holdings acquired by them when: the financial 
markets were demoralised. Some of the large increase 
in loans at this centre is undoubtedly due to commercial 
paper transactions, but the improvement in business so 
far has only been sufficient to account for a very small 
proportion, and the great bulk is traceable to stock 
market speculation. In spite of this, however, 
continues extremely easy, and with an ss 
bank surplus of $60,000,000 it is difficult to find profit- 
able employment for loanable funds. Time money 
rates are so low that many prefer to lend their ‘surplus 
on call, in the hope that rates may be advanced in the 
near future, and the unusual spectacle is seen of tn 
companies becoming important purchasers of com- 
mercial paper, which nets them 4 per cent., or slightly 
better. 

The June statements of the Harriman Pacific lines 
have aroused a good deal of comment, for in spite 
of very heavy decreases in gross the net earnings in 
both instances show appreciable increases over those 
of the same month in 1907, although that month was 
an exceptionally good one fer railroads generally. 
While gross earnings of the Union Pacific decreased 
$556,813, operating expenses fell off to the extent of 


is based not 


ty 
ure 


money Vv 


$7¢ 4,655, making am increase in net of $237,842. 
—* . . ms. _—- * 
Similarly, while Southern Pacific gross declined 


$1,903,145, Operating 
smaller, leaving an increase it 
showings are the more remarkable in 
official statement that the taxes of the Union Pacific 
system for the year ended June 30th last increased 
7.59 per cent. over the fiscal year 1907, and those of 
the Southern Pacific Company 36.36 per cent. The 
Stock Exchange was inclined to regard these figures 
favourably, but a broader view would indicate that the 
Harriman management, like practically all others, has 
adopted a policy of starving the roads for the purpose 
of making a good showing in the wavy of earnings, 
which only bears out what I have be + referred to 
in this correspondence, that when times are good 
American railroad officials will spend money with a 
prodigal hand, but when times are bad they become 
** penny wise and pound foaolish,’’ to the ultimat te detri- 
ment of the stockholders of the company 

Interesting developments in the railro: 1d situation are 
expected from the action taken by the first mortgage 
bondholders’ committee of the Wabash- Pittsburg 
Terminal to bring foreclosure proceedings. It is 
believed that this step has the full approval of the 
Gould interests and of Mr Harriman, and will 
eventually result in the latter enlarging his scope o! 
influence in the railroad world by securing an en trance 
into Pittsburg by way of the Erie, the Wheeling and 
Lake Erie and the Wabash- Pittsburg Terminal. The 
advantage of this to Harriman is obvious, and the 
reason for the acquiescence of the Gould interests is 
disclosed upon an examination of the financial ties 
the Wabash-Pitsburg Ter- 


> > ae 
expenses were $2,133,375 
net of $230,230. 

t + 


view of the 





w 

















—) 





nT 


August 29, 1908.] 


minal, and the Wheeling and Lake Erie, the last- 
named of which recently came under Harriman control. 
The Wabash railroad owns the entire $10,000,000 
ck of the Wabash-Pittsburg Terminal, and 





























capital st 1 
g4. 000,000 of the first mortgage bonds. 
o0,¢ , 


Pittsburg Terminal owns $11,570,000 common stock, 
$847,500 first preferred stock, and $6,423,000 second 
preferred stock of the Wheeling and Lake Erie. The 


$-.000,000 notes of the Wabash, which were issued in 
1905 to provide the company with funds for the equip- 
and operations, and which mature An Igto. In 
the same year the Wabash undertook a similar obliga- 
tion for the Wheeling and Lake Erie by guaranteeing 
the $8,000,000 notes of that road, which matured on 


1905 t 
ment 


opportunity of going ahead and developing itself into 
the profitable proposition it might very easily become. 








Buenos Ayres, July 28, 1908. 


Tue Senate devoted five sittings (not of long dura- 
tion, three hours is considered a remarkably long 
time to give to public business) to the discussion of 
international questions, especially the relations of this 
Republic to Brazil and the Oriental Republic of 
Uruguay, and of the question whether the situation 
was such as to necessitate the strengthening of the 
Argentine navy. The discussion took place in secret 
—that is to say, the Press and the public were ex- 
cluded from the Chamber, but the 120 Deputies were 
at liberty to enter it. So far, the details of the debate 
have not been disclosed, but the resolution ultimately 
| adopted unanimously was published. It was some- 
|| what vague, but it was to the effect that this Re- 
|| public will continue to cultivate friendly relations with 
|| neighbouring States; that it desired especially to 
|| settle in a friendly manner the difference with Uruguay 
| 

| 

; 

! 


respecting” 


the jurisdiction of the two countries in the 
River Plate; that its policy is to promote the con- 
struction of railways, and to facilitate communica- 
tions by water for more active commercial interchange 
with adjoining countries, and especially with Brazil. 

| As to armaments, the resolution sanctioned hydro- 
graphic surveys in the River Plate, and its affluents 
relative to navigation, and to works of ordinary 
utility, and relative, also, to ‘‘the plan of defence, 
especially in the River Plate, to meet the present 
r , 


requirements and as a permanent system.’ 


ton 
flotill c . 
‘oulla of destroyers, also of a 


mi 


| 

‘ational Government coincided with its own, but the | own surveyor, who grossly over-valued the property, : 
Newspapers inspired by the Government asserted next | but the directors are considered to have been negligent ; 
|| day that the Senate had been converted to the opinions | of their duties in the matter by not ascertaining the +. 
| of the Government respecting naval armaments. | value of other properties in the neighbourhood, and not si 
| _We shall soon know whether the alleged coin- | keeping a record of the sales of land. They were also " 
a of opinion really exists, for yesterday the | censured for having entered into an agreement with a ' 
|) vovernment sent a Bill to Congress, whereby the lawyer whereby he was to have the recovery of debts in ‘ 
| acquisition is directed of two battleships of 20,c00 | arrear, and to be paid for his services 25 per cent. of ei 


large 
cern guns for the army. The total expenditure is 


\Vabash-Pittsburg Terminal stock is pledged under | 
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mands a sure majority. The expenses will be spread | 
over a long period. 
Yesterday, the latter Chamber passed the Bill for ! 
‘* Polyciinical ’’ hospital, and sanc- | 
tioned the increase of the issue of lottery tickets to the | 
amount of $40,000,000 m/n ($i7,600,000 gold). A| 


tax of 5 per cent. is to be imposed upon this sum, and | 


the $2,000,c00 m/n thus produced (if $100,coe,co0o 
were issued no doubt all the tickets would be sold), and 
$1,146,000 taken from the profits of the lottery will 
provide for the construction and g ¢ 
hospital and for its subsequent maintenance. The 
cost of the building is estimated at $4,400,000 gold. 
Another expensive scheme, which will probably be 
authorised, is the enlargement of the port of the 


furnishing of the 


is strongly opposed by persons interested in the pro- 
posed construction of a railway from Villa Maria, in 
the Andine, 


to Rosario. The Bill, as it has emerged 


for $10,000,000 gold (£/1,984,100), bearing 5 per cent. 
interest and 1 per cent. accumulative amortisation per 
annum. The issue price of the debentures must not 
be less than 95 per cent., and the proceeds would be 
paid to the Government. The service of the deben- 
tures is to be made out of the net profits of the rail- 
way; if these should be insufficient, the company 
must make good the deficit ; if there should be a sur- 
plus in any year, after making the service, it is to 
be applied to making good any previous deficit, and, 
subject thereto, it is to be carried to a reserve fund 
until this amounts to $1,000,000 m/n ($440,00e gold) ; 
the residue of the profits, after making all the before- 
mentioned payments, is to be divided equally between 
the company and the Government, but the latter is not 
to be liable to contribute anything towards the service 
of the debentures. 

At the end of the 30 years, if the debentures should 


|; not have been entirely redeemed, the company may 


renew the lease for ten years upon similar conditions, 
unless the Government should elect to pay the unre- 
deemed amount and to take back the line. Provision 
is made for a further extension of ten years under 
similar conditions. 

Congress has voted the increase of Cedulas for the 
National Hypothecary Bank, which is now allowed to 

- P) , 

keep those securities in circulation to the amount of 
$160,000,c00 m/n ($70,400,000 gold). 

\ scandalous operation of this bank was disclosed 


| by one of the newspapers, consisting in the granting of 


| oO 1.° 
| a loan of $800,coo m/n upon property which had been 


"he resolution commenced with the expression of | 


ns each, to be armed with 12-inch guns, and of a | 
number of | 


offered for sale with the upset price of $600,000. The 


the sums recovered, the bank having a special legal 
department for the recovery of debts. The storm 
raised against the directors was so severe that the 








$d vince onesne we 


| August 1st, and which were taken care of by Mr capital and the erection of lighthouses, the cost of 

Harriman and his banking associates, who took the | which is calculated to exceed $27,000,000 gold, for | 

| underlying security of $12,000,000 Wheeling and Lake | which bonds of 5 per cent. interest and 1 per cent. 3 
Erie bonds and $2,200,000 cost price of equipment. | amortisation are to be issued. i 

| The Gould-Harriman agreement released the w abash The fate of the Andine Railway is still uncertain. 4 
from its liability on the Wheeling and Lake Erie notes, | There is no prospect of the sale of the line being sanc- : 
and it is believed that the present action will result in | tioned by Congress, and it is doubtful whether the | 
a similar discharge of liability in the case of Wabash | alternative scheme presented to the Chamber of a 
notes secured by Terminal stock, thus relieving the | Deputies will obtain a majority. It has been ap- || 43 
Wabash of a heavy financial burden which it is possible | proved by the Public Works Committee of the # 
it might not have been able to carry, and giving it an | Chamber, of which Mr Mitre is the president, but it if 


from the Committee, authorises a lease of the line to 
ARGENTINE ARMAMENTS. be granted for the term of 30 years, and the company ah 
which agrees to take the lease is to issue debentures 4 
(FROM OUR CORRESPONDENT.) a 


CO ee 


| Government was called upon for explanations in Con- # 

It must be presumed that the Government relies | gress, and the result has been the resignation of all the £ 
upon the assent of the Senate to this expenditure ; as | directors (who are nearly all doctors of law, except the 
for the Chamber of Deputies, the Government com-'! president, who is an engineer, and an ex-Minister of 


he satisfaction of the Senate that the opinions of the | directors were misled by the valuation made by their 
a 
‘stmated at from ten to twelve millions sterling. 
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Public Works). This resignation has led to another | 
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Prices continue good ; steers for the freezing esta}. 


scandal, for the fallen president of the bank published | lishments have been selling at more than $100 m/n 


a letter in the Nacion, stating that among the debtors 


in arrear were the President of the Republic, and some | 


members of his family ! Such is the fact, but the Presi- 


dent’s debt, paid last week, was incurred several years | 
The | 


ago by his becoming surety for another person. 
ex-President also charged the President of the Re- 


public with using his influence for the sanction of loans. | 


The Budget has not yet been presented to Congress, 


but it is promised for one day this week, and it has | 
| 4 per cent. 


been officially stated that the expenditure of 1909 will 


be only a few millions of paper dollars more than was | 


authorised by the Budget of the current year. Prob- 
ably this statement refers only to expenditure in cash, 


j 


for the expenses already authorised, and which will be | 


involved in the execution of the public works which 
have been proposed to Congress by the Government 
and by private members, will exceed enormously the 
expenditure of any previous year. 

Among such works will be, in addition to the en- 
largement of the port, the deepening of the entrance 
channels to 26 feet at low water. The cost of this 
work is estimated at $1,500,000 m/n. 

The Bill has been passed which directs $6,000,000 
m/n to be paid to the Agricultural Defence Commis- 
sion for the next campaign against the locusts. Last 
session the operations of the Commission resulted in 
the destruction of a fabulous quantity of the insects, 
but the agriculturists and ‘‘ estancieros ’’ in general 
appear to regard the persons employed by the Commis- 
sion as a worse plague than the locusts. 

There are two other insect-plagues which are doing 
immense injury to trees and shrubs; these are the 
basket-worm and the diaspis pentagona, and so 
rapidly are these plagues extending that the Minister 
of Agriculture has issued a decree, giving very ex- 
tensive powers to the Agricultural Defence Commission 
and its employees for entering upon private property 
for the purpose of inspecting the trees, &c., and en- 
forcing, under heavy penalties, the carrying out of such 
methods of destruction of the insects as the Commis- 
sion may prescribe. If any reader of the Economist 


dealing with these pests it shall be made known to 
the Commission, by which, no doubt, it would be thank- 
fully received. 

The Government of the Province of Buenos Ayres 
has presented to the Legislature a Bill for increasing 


extending over a period of ten years. The new capital 
is intended to be employed 


branches. 


in establishing new | 


| 
| 
| 


'each, the price rising one day for special quality to 


$120. Wethers realise $11.90 (41 Os 9d) ; fine cross 
wool is quoted at $7 per 10 kilos, coarse cross at $6, x 

The quotations of grain per 100 kilos are: wheat, 
$8.80 ; linseed, $11.30; yellow maize, $6. Oats, 
$5.50. 

Commercial exchange is quoted at 48 3-32 
and the Bank rate is 47%. 

The banks have reduced their rates of discount by 


I=. 
-“y» 


pence, 


The stock of wool at the Central Produce Market 
has been reduced to 2,112,000 kilos but at this date 
last year it was only 342,000. 

The stock of gold in the Conversion Treasury has 
fallen to less than $123,000,000, but it will be much 
further reduced during the next two months. 


COFFEE VALORISATION AND SUGAR FINANCE, 
(FROM OUR CORRESPONDENT.) 


Rio DE JANEIRO, August 4. 


Owinc to adverse foreign advices received during the 
past week, the depression in the coffee market has been 
further emphasised, and at present the situation is very 
disquieting. The heavy drop in prices for spot coffee 
in New York has completely surprised holders here, 
as after the decision of the Sao Paulo Government to 
suspend further sales of Valorisation coffee, they ex- 
pected quotations to fly up, and therefore lost no time 
in telegraphing fresh offers abroad, but were sorely dis- 
appointed to receive answers indicating that coffees 
were being offered at lower prices, and for immediate 
delivery. Transactions have consequently almost been 
brought to a standstill, and for the first time some of 
the native papers are expressing doubts as to the 
efficiency of the Valorisation scheme, and have gone so 
far as to urge the Government to proceed with the 
liquidation of its enormous stock, which has lately ham- 


prescribe J _pered and restricted trade so much. At present every- 
can and will give information as to the best mode of | 


thing is against Valorisation, for low prices rule the 


| market, and the present crop is of better quality and of 
| a larger yield than anticipated, so that if the Govern- 


ment persists in keeping its huge holdings it is probable 
that the whole scheme will be an utter failure, a result 


b _which would place the originating State in a most difli- 
the capital of the Bank of the Province by $30,000,000 | . 
m/n (it is now $20,000,000 m/n), of which the share- | 
holders are to contribute one-half and the Government | 
the other half, but only by half-yearly instalments, | 


} 
j 


cult financial position. 

Exporters are not at all inclined to operate, and, in 
fact, the daily sales are only from three to five thousand 
bags, which shows a considerable decrease as compared 
with the sales for the corresponding period of last year ; 
and even this small amount of business would not take 


The Bank is stated to be in a_ highly | place if exporters could fulfil their orders for the better 


prosperous condition, and to have made a profit of qualities without being compelled to purchase inferior 
$1,000,000 m/n ($440,000 gold) in the half-year end-| grades. The stock of coffee is steadily increasing, both 


ing June 3oth. 
The Provincial Government is also desirous of re- 


if the Province will grant a charter to the new bank 


here and in Santos ; on the other hand, clearances have 


Nae yern so far been very limited, and orders for shipments are 
establishing the Provincial Hypothecary Bank, and a | 
Belgian syndicate has offered to effect the operation | 


similar to that which was held by the extinct bank ; | 


it will also give the Government one-third of the 


profits of the bank and the right of appointing the | 


president and one-third of the directors. 
doubt whether the public would buy the Cedulas of a 
semi-official mortgage bank after the experience 
gained in the downfall of the old one. It is reported 
to-day that one of the private banks of this capital 
will submit to the Provincial Government another plan 
for the desired Hypothecary establishment. 

Trade has revived during the last fortnight, and the 
reports from the agricultural and pastoral districts 
are quite satisfactory. The damp and occasionally 
rainy weather has come to an end, and the cold wind 
will dry up the country roads quickly, and thus permit 
the transit of cattle and sheep, and of wagons loaded 
with grain, which has been impeded lately. 


Some people | 


reported insignificant. According to certain estimates, 
the receipts of coffee during the current month in Rio 
de Janeiro and Santos are expected to amount to about 
1,800,000 bags, and if stocks continue to increase in 
such proportions, and prices keep as low as at present, 
a crisis is not far off. 

New loans and valorisation schemes continue to be 
the order of the day in Brazil, and the latest departure 
in this sense corresponds to a product of prime 
necessity, viz., sugar. The sugar-cane industry has 
not been able to hold its own against the imported 
article for some years past, owing to overproduction 
and low prices, as well as the importation of European 
beet sugar. Representations were made to the Govern- 
ment to save this industry from ruin by increasing the 
Custom House duties on the foreign commodity from 
200 reis to 4oo reis. At the exchange of 15d per milre! 
each kilo of foreign sugar paying 200 reis duty worked 


out at 579 reis, placed f.o.s., including c.i.f., whereas 


the new impost of 400 reis sanctioned by the Govern- 


a 




















_— 


| August 29, 1908.] 


ment increases the cost to 855 reis per kilo, which is 
far above the retail cost of the native product. 

As soon as the Government increased the tax on im- 
ported sugar the Pernambuco Sugar Union set to work 
to raise the price of the national product, and it goes 
without saying that complete success has crowned their 
forts in this direction at the expense of the consuming 
ublic, and with the result of further increasing the 
already high cost of living. Northern and Southern 
1 sugar growers and dealers have now joined hands in 
|, Sugar Trust, the prejudicial effects of which are 
already being felt by the poorer classes, and will be- 
come more intense as time goes on, 
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AUSTRALIAN AFFAIRS. 
(FROM OUR CORRESPONDENT.) 


Ove of the large Svdney banks—the Commercial Banking 
Company of Sydney, Limited—increased its paid-up capital 
alittle over a vear ago from £/1,000,000 to £;1,250,000 by the 
issue of 20,000 new shares of £12 10s each. The directors 
now propose a further augmentation by the same amount, 
bringing the total up to £:1,500,000. The reserved profits 
now amount to 41,277,000. The other great Sydney bank 
—the Bank of New South Wales—enlarged its paid-up 
capital twelve months ago from £,2,000,000 to £:2,500,000 
by the issue of 25,000 new shares of £/20 each. A third 
important Sydney institution—the Colonial Sugar Refining 
Company—is making a distribution of new shares out of 
the accumulated profits to the amount of £5350,000. A year 
ago it made a fresh issue of £300,000, of which one-fourth 
was taken from profit and loss, the balance being paid in 
cash. The paid-up capital is now raised to £[2,850,000. All 
three of the institutions named above have for years limited 
their dividends to 10 per cent. per annum. The high posi- 
tion they have attained is the result of the solid manner in 
which they have steadily enlarged their businesses and 
capital resources. 


NEW LAND BILLS FOR VICTORIA. 


Two Bills have been introduced in the Legislative Assem- 
bly of Vietoria of interest to persons and companies hold- 
ing real estate in the State. One is a Bill to amend and 
| declare the law relating to settled estates and settled land. 
i] The explanatory memorandum states :—‘t The proposed 
i} 2mendment is this: Whereas under the English Statutes a 
tenant for life can of his own motion and practically at his 
abs lute discretion sell, exchange, partition, mortgage, or 
charge the corpus of: the settled estate, without the con- 
sent or approval of the trustees or those entitled in remain- 
der, this Bill, whilst it confers on him the same powers, re- 
quires him before exercising them to obtain either the con- 
sent of the trustees or the order of the Court.’’ The 
Bill is a lengthy one, containing 141 clauses. The other 
Bill provides for the Government valuation of property 
throughout the State. The objects of this measure are 
| chiefly (1) to obtain a check on municipal valuations where 
He Government contributes to the income of municipalities, 
_ (2) : obtain full data, obtained on consistent lines, for 
ee oeace of the Government in reforming the present 
ane taxation, which is described by the Govern- 
st Statist in the following terms :—‘‘ All estates over 
ba “res in extent, valued at upwards of £2,500, whether 
_ sung ot one block or several blocks of land at more 

five miles apart, are taxed at the rate of 13 per cent. 





tinwar 8 . 
4yOn their capit 
J I 


, 
A-/500. 


: tal value, after deducting an exemption of 
If a proprietgr holds more than one estate, only 


| 


one exe ryt: : “ - . 
Xemption is allowed. The lands are valued on a purely 


} Pastoral basis, according to their sheep-carrying capacity. 
AR The estates in question are divided into four 
te oa as follows :—Class I., carrying 2 sheep 
ieee Yan ~ 4 per acre; class II., carrying 1} sheep 
dass JV >.” class IIl., carrying 1 sheep per acre, £2; 
turn fc -ttying under 1 sheep per acre, £1.’ The re- 
ae oe oe gave 1,307 assessments, of an area of 
Ba 3. acres, and a net taxable value of 47,387,723. The 
the tb ve the levying of rates on the basis either of 
intendest sity ‘ed en unimproved capital value, and it is 
Doses of ‘ctl pt the unimproved capital value for the pur- 
riven 2. aration. The definition of this method of valuing 
een te Bill is as follows :— 
land ieee ear Value,’ or ‘unimproved capital value ’ of 
any lease, reer: which the land, if unencumbered by 
improvement. owns or other charge thereon, and if no 
pected to realic 2 . on that particular land, might be ex- 
On such jneaen € time of valuation, if offered for sale 
sller micht be” terms and conditions as a bond-fide 
ignt be expected to require.”’ 


ee eeeeeeceeeeanesesgegieeeennnnreetsinieiceiiaitnaeaicammamititaiimaatiitns amine 
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Valuations to be effected are to be used absolutelv tor 


| the purposes of assessing duties under the Administration 


and Probate Acts; of making advances on mortgage of or 
investment in land by Government departments; of deter- 
mining the value of land when bought under the Transfer 
of Land Acts, when settlements or gifts (subject to stamp 
duty) are made, &c. A uniform valuation of the landed pro- 
perty in Victoria at the present time would probably re- 
flect the inflation now too evident, but it is proposed to allow 
appeals from Assessment Courts to the Supré me Court. As 
the valuations are to be made by district valuers, a consider- 
able amount of inconsistency may be looked for i® the Bill 
becomes law. 


COMMONWEALTH AND STATE FINANCE. 


t 
L 


It is expected that the State Governments will appeal to 
the High Court against the action of the Commonwealth 
Government in stopping from the surplus revenue to June 
30th £/250,000 for account of defence, and 4,182,000 towards 
the cost of the old-age pension scheme, to come into effect on 
July 1, 1909. These sums were not, and could not, be ex- 
pended during the financial year, and, therefore, it is 
claimed, they should be returned to the States in the usual 
manner. The State Governments are rather embarrassed 
in the matter by the attitude of the Labour party, who 
want the old-age pension system to be inaugurated through- 
out the Commonwealth without regard to the constitu- 
tionality in the matter of obtaining the necessary 
funds it might be found desirable to allow the States 
to administer the Commonwealth old-age pension law, 
drawing upon their own consolidated revenue funds. 
Proper administration could easily be provided for by 
giving right of appeal to the High Court. The 
adoption of this course would leave the Commonwealth 
free to devote the amount required for old-age pensions (say 
about £-1,750,000) to other purposes. That its expenditure 
will increase is pretty clear, and it is doubtful whether it 
can obtain a larger revenue from duties. One department 
in which expenditure is likely to be augmented is the Postal. 
According to the chief administrative officer, £°2,000,000 
ought to be spent in the next three years to make the de- 
partment quite efficient. 








Retters to the Editor. 


A REPLY FROM LORD MILNER. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—My attention has been called to some com- 
ments appearing in the Economist of August 8th upon 
an article in the Edinburgh Review of July, entitled, 
‘* Lord Milner and Canadian Preference.’’ 

In the course of these comments you say that the 
writer of the article in question ‘* accuses and convicts 
Lord Milner of a glaring suppressio veri, and in one 
case of absolute misstatement.”’ 

To the criticisms of the Edinburgh Review I hope to 
take another opportunity of replying. But to do so 
adequately will require an article of considerable length 
and detail. In the meantime, I am unwilling to re- 
main, even temporarily, under an imputation of having 
been guilty of a ‘‘ suppressio veri’’ or of ‘* absolute 
misstatement,’’ and as this point can be dealt with 
quite briefly, I venture to trouble you with a few re- 
marks about it. 

The charge which you bring against me is based on a 
sentence in one of my speeches, in which I say, ** Since 
Canada granted us Preference, foreign imports had 
gone on slightly increasing, but ours, which had pre- 
viously decreased, had shown a great increase out of 
all proportion to theirs.’’ Taken out of its context, the 
statement is inconsistent with the figures of the Cana- 
dian Government Year Book, quoted by the Edinburgh, 
which show an increase of foreign imports into Canada 
from 51 millions of dollars a year in the quinquennium 
1898-1902 to 115 millions of dollars a year in the quin- 
quennium 1903-7. 

These figures are in several respects misleading, but 
I need not go into that matter now. The point is that 
in the passage quoted by you I was not speaking, as 
the context clearly shows, of the sum total of Canadian 
imports, but only of that portion of them to which, in 
discussing the value of Preference, it is relevant to 
refer. 
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SS tire 
I never dreamed of denying that the total of foreign | January 1, 1880, must have had a great deal to do With 
imports into Canada has greatly increased during the | the policy in the past, which is not now approved of 
last 10 years. Neither does this fact in any way affect | by the present chairman. Yet he is still retained at 
my argument. The value of Preference cannot be the age of 78 as consulting director. 
tested by looking at Canada’s total imports, including, The day is past when the administrative service oj 
as they do, not only articles on which no preference is| any railway can be run without the application of 
granted and articles which the United Kingdom does | scientific knowledge and business enterprise; and if | 
not produce, but also articles—and this is an item of | the school in which the officials have earned their pro- | 
great importance—in the supply of which to Canada| motion and learnt their business is the South-Eastern, | 
a particular foreign country, namely, the United] is it surprising that the administration is hall-marked 
States, possesses by virtue of its proximity, a natural| by many misfortunes both for the public and share. 
advantage which Preference cannot outweigh. My | holders? 
whole argument was confined to articles subject to| It is the opinion of many competent authorities that | 
Preference, in the supply of which to Canada the United |if the South-Eastern and Chatham system were to be 
Kingdom can reasonably hope to compete. With net worked by capable, energetic, efficient directors, devot. 
gard to such articles, my contention was, and is, that | ing all their time and ability to the concern, and 
Preference has turned the tide, and that while before | assisted by the best experts as chief officers, these lines 
Preference we were losing ground in competition with | would ultimately prove to be what the chairman of the 
our foreign rivals, we have since Preference increased Managing Committee has called it on several 
our importations into Canada far more than they have. | sjons, ‘‘ One of the finest railway properties 
—TI am, Sir, your obedient servant, 











eng 
occa. 


in the 
kingdom,’’ and would give satisfaction to the public 
and shareholders, as Mr Cosmo Bonsor prophesied on 
Sturry, Kent, August 26th, 1908S. | January 29, 1903 :— 

[We have much pleasure in giving prominence to | “This is the policy of the Managing Committee—a 
Lord Milner’s explanation. We had, of course, not| policy which I believe is gradually beginning to bear 
the slightest idea of charging him with deliberate per- fruit, but which will, as certain as the sun rises every 
version of fact; but the inconsistency between his | gay, bear good fruit in the future.’’ ; 
statement and the figures was too important to be With the support which I daily continue to receive 
passed over. On the question of opinion which re- from Press and shareholders, it is my confident hope 
mains we still differ from Lord Milner, for we think| that we shall soon see an end of this amateur ad- 
that a fiscal system must be judged by its effect on ministration, and this great concern conducted in a 
trade as a whole. No one denies that taxes, whether | pusinesslike manner, so that we shall obtain in reality 
preferential, protective, retaliatory, or prohibitive, can | what up till now has remained only futile promise. As 
destroy or foster any particular trade, or divert it into recently as July 31, 1903, Mr Cosmo Bonsor said at 


an artificial channel.—Ep. Economist. | | the half-yearly meeting of the South-Eastern Railway 


| (page 10, report of proceedings) :— 
THE SOUTH-EASTERN AND CHATHAM. | ‘* You may remember that when I addressed vou 
TO THE EDITOR OF THE ECONOMIST. 


MILNER. 





shortly after the Working Union Act was passed, | 
said that the public would have the first benefit from 
this large outlay. I think, however, that we have spent 
as much capital now as the public have a right to look 
for—(hear, hear)—and I think that the time has now 
. come when we ought to see that our shareholders get 
is the remarkable case of the South-Eastern and Chat- | 


; ; ; |}some benefit. (Cheers.) ’’ 
ham cx mbine, which has been the most ghastly failure | Thanking you for your courtesy, I remain, your 
of modern railway history. What encouragement is | obedient servant, ; 
there to public or shareholders from that rash experi- 
ment? ”’ | 

May I be allowed to draw your attention to what most 
probably may be considered the cause of this fiasco, 
viz., the composition of the boards of the two com- 


ae ee . shoieuns P : ‘THE FINANCING OF AGRICULTURISTS—HOW IT 
panies. Mr Cosmo Bonsor, the chairman of the South- 
Eastern Railway, in his speech at the meeting held on | IS DONE IN NEW ZEALAND. 


January 30, 1908, said :—‘‘ It is now 14 years since TO THE EDITOR OF THE ECONOMIST. 
any new blood has been brought on to the South- | 


Srr,—In vour issue (Aug. 15) you direct attention to several 
Eastern board, except that our colleague, Mr Mew- systems of financing small landholders which have been 
burn, succeeded his father, and Mr Stevens joined us 


on the completion of the working union.’’ (Report of | the Continent. In concluding you say: “In rural districts 
proceedings, page 13.) You can judge what. this | small accounts are often costly and wnrecmenerelns, 
‘‘ blood ’’ then consisted of by the particulars of the | bankers, but it is a question whether the omepee ep 
ages of the directors, which I have taken from Kelly’s | COU! not satisfy the countrymen’s needs, and so may 

: - “| banks of the French and German type unnecessary. 
handbook :— | 


5ik,—In your issue of the 22nd inst. appears a letter 
signed ‘*‘ An Outside Observer,’’ who writes on British 
Railway Policy: 


. . . Finally, as you, Sir, pointed out, there 


| J. C. J. Drucker. 
| 24 Grosvenor street, London, W., 
| August 26th, 1908. 








Mr Edward William Mellor...... 


sseeesee 1852 .. 56 able, therefore they have not striven, and the House © 


Mr William Mewburn .................. 1853 .. 55 | Lords remains unimpressed. Their farming empl vo wer 

I did not find the age of Mr William Richard | Se oesenne or ee re a io a gee oe 

vi — a . ard | careful to emphasise this aspect of the subject. + a 
Stevens. | Others, however—their kindred in New Zealand mo 


Now, if the present chairman is right in his conten- | strenuous and self-reliant, because less inured to ee 
tion that blame must be put on the shoulders of his | have devised ways and means to aid them in SteWellingtor, 
predecessors, why did the board continue to nominate | holdings. The Mercantile Record, pment under the 
for re-election colleagues who were responsible for the | Contains weekly a list of ** instrume eee 

i > him. i . | Chattels Transfer Act,’’ and following are specut ; 
policy condemned by him, instead of strengthening the | 


. > Stu ted A l 
; ‘the entries of advances to farmers :—Security dat re 
board by proposing to the shareholders new men | 11th, filed April roth; £300, 8 per cent., over 160 hea 


‘ Sie 4 son and five 
possessing ability and energy to occupy so difficult a | cattle. Security £529, 7 per cent., over 334 sheep d 
position ? 


. : , C e 37 sacks 
Sir Myles Fenton, as general manager from! horses. Security £45, 6 per cent., over 137 5 






successfully adopted in Germany, France, and elsewhere on | 


. ; : : gh + hoct 
The Small Holdings Bill for Scotland has not yet become | 


- Born, — Age. an Act, because those presently employed on the land —— 
Sir John Hollams Core rere ccececcccccece 1820 es 88 the crofting areas fail to see from what source the nece ssary 
Sir Myles Fenton (consulting director).... 1830 .. 78 : eee 1 holdings could be supplied. Build- 
: means to establish small holdings cou sup} | 
Lord Burton (deputy-chairman).......... 1837 .. 71 fee os ‘mplements would call for a large sum— 
Lord Hothfield , 1844 64 ings, stock, and implements would call for ; g ait 
ss CI nw wwe e eee secre eee eee eee ee ‘ » rea . 1Ope to * 
Sir Alfred Mellor Watkin, Bart.... 1846 62 | much larger than ever they, as workers, could hope t hold- 
Mr H.C. O. Bonsor (chairman) .......... 1848 .. 60 | or command—for even the smallest, self-sustainin a sia 
Sir David L. Salomons, Bart............ - 1852 .. 57 | ing. It is useless, they argue, to strive after the unattal 
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cocksfoot and crops. Security £128, 45 per cent., over 30 
head of cattle. The interest, it will be seen, varies probably 
‘n accordance with the nature of the security and the stand- 
ing of the borrowers. Advances by banks and loan and 
agency companies are entered thus :—Stock mortgage dated 
April roth, filed April 18th; advances on current account, 





su 
aenaten on current account, usual rates, on clip of 800 
sheep. Advances on current rates, on 505 sheep, six head of 
| cattle, nine horses, implements, and clip of 595 sheep, three 
acres wheat, nine acres barley, &c. A farmer in New 
Jealand, it will be observed, is in a position to secure ad- 
yances on everything he owns and grows. Horses, catile, 
sheep, wool, implements, crops, already secured and grow- 
ing, Xe. He has not as in Scotiand to ask a couple of 
| friends to assist him by “they their names to a bill, with, 

of course, the implied liability to lend them the same aid in 
the immediate future. Entries of loans repaid appear under 
the heading ‘* Affidavits of Satisfaction ’’ thus:—By the 
Hawkes Bay Farmers’ Co-operative Association. Instru- 
ments (Vol. V., p. 1,561), dated September 5, 1904; satis- 
faction filed April 17, 1905.—9,564, 9,565. 

There docs not appear to be any reason why a system, 
which in New Zealand has been found mutually advantage- 
ous to lenders and borrowers, should not be equally success- 
ful here. The money advanced to these colonial farmers 
is largely drawn by the banks and agency companies from 
England and Scotland, especially the latter. Scottish 
capitalists would doubtless be willing to similarly finance 
farmers at home when under a new Act borrowers can give, 
as in New Zealand, legal security over their chattels. 

With security of tenure money would also readily be 
found for buildings, but these would be on a less expensive 
scale than is customary. 

A working dairv farmer from New Zealand with whom I 
travelled North last summer considered that the buildings 
on many of the farms here were on a much too extravagant 
scale, and quite out of keeping with the means of the 

tenants. If he had handicapped himseif by sinking a large 

amount of borrowed money in unremunerative buildings he 
would not have been able to treat himself and his wife as 
he was then doing to a lengthened visit to the Old Countrv. 

n the case of the more expensive implements, individual 
ownership by small holders would be restricted as much as 
possible. Mechanical power would largely be used both for 
traction and cultivation, and it would be held in common 
and worked co-operatively. Only through co-operation in 
buying and selling and in working can there be in these 
competitive times any assured prospect of permanent success 
for small holdings. 

With a Chattels Transfer Act the local branches of the 
Scottish banks might utilise their deposits so as to render 
special agricultural banks unnecessary, as you suggest, but 
under present conditions advances to farmers and local loans 
generally are not greatly encouraged at the head offices. 
The desire there is to secure deposits from the agricultural 
districts, to be dealt with at the larger centres. Complaints 
have frequently been made that outside these centres Scot- 

ao are being starved owing to the policy fol- 
orobabie ” eading Scottish banks. These complaints are 

- bly Well founded, but in a banker’s journal it would 

i] Perhaps he indiscreet to elaborate this aspect of the question 
| Of agricultural finance.—I am, &e., 


' 
| Davipson KeItuH, 
f 


| 





| 
| 
| 
| 





Edint Farm Manager’s and Crofter’s Son. 
inburgh, August Igth, rgo8. 


BRITISH RAILWAY POLICY. 


TO THE EDITOR OF THE ECONOMIST. 


ae ean most decidedly that State purchase is the 
—_ .. 7 oe the English and Scotch railways can be 
ete \_bankruptey. The prejudice against railway 
eet monopolists seems extraordinary, but if it does 
| on > to further legislation in the style of that of 1891 
the St? ‘t Will probably lead to enormous expenditure by 

~ State on canals, 


f rail ar? rie © 
‘Way Managers had had the sense to work as mono. 





| 
} 
| 
} 


Polists, th WY 1 
than t the would have looked to the net revenue rather 
? Ihe PTross, 






‘ It is notorious that their system has 
all the traffic they could get so long as the 
| a covered, and it is not certain that some 
| Ther. 1ates have not been lower. 
ler th. ae have oo their best to leave some traffic 
al anais, instea Oo + Z ’ 7 
useless acai f liberally buying up these rather 
cannot accor : : : 
Sines for their policy except by supposing that 
Even dry on first introduced, got into people’s heads. 
toxication ; servers who lived at that time speak of the in- 
ideas by the speed at which the trains ran. 
greater it, rom 12 to 30 or 4o miles an hour was much 
“an we can imagine. We have, of course, the 


€n to take 
Prime Cost 












al rate, over 8oo sheep and 4o head of cattle. Wool loan, | 


motor-car, but the best express trains are not much slower 
than the average motor. One of your correspondents says 
that something like 1,300 millions have been spent on British 
railways. Untess there is a change which will free the 
railways from State-aided and rate-aided competition, most 
of this capital will be lost. 

As the State, if it bought the railways, would not allow 
competition, and as it would manage the system with the 
| economy invariably shown by Government Departments, it 

could probably afford to pay a fair and even liberal price.— 
Yours obediently, 


W. MrrcHett. 


Carnforth, August 24th, 1908. 








Reviews of Books. 


AN AMERICAN VIEW OF THE BRITISH 
CONSTITUTION. 


PROFESSOR LOWELL has already won a world-wide recogni- 
tion by his admirable book on ‘‘ Governments and Parties 
in Continental Europe,’’? and these two volumes will cer- 
tainly enhance his reputation as a close and _ scientific 
observer of politics. Although he is very careful to describe 
| the legal machinery of national and local government in 
this country, his aim in writing it is political rather than 
legal—t.e., he endeavours to show the personal and political 
forces that make our institutions work. 

‘* Manhood suffrage has now prevailed for 40 years in 
boroughs and for 20 years in counties, a period long enough 
for democracy to produce its primary, if not its ultimate, 
effects,’? and Professor Lowell’s main idea is to examine 
those effects. He devotes much space to the machinery of 
parties, and to the influence of the party system 
and party ties on national policy and home ad- 
ministration. On the whole, he has a warm admiration 
for the English party system, and obviously regrets that in 
his own country the party system works differently. 
Although he possesses an intimate acquaintance with the 
working of all parties in England, he writes with com- 
plete freedom from bias, and we may readily accept his 
assurance that he “has tried not to express, and, so 
far as possible, not to form opinions on matters 
of current party politics.’’ Parties exist now, and usually 
have existed in most countries, but England “is the only 
large country in which the political institutions and the 
party system are thoroughly in harmony.’’ More than this, 
our Parliamentary system, as it has grown up spontane- 
ously, “is in its origin and nature government by party 
sanctioned and refined by custom.’’ But it depends on the 
assumption that there is always another party willing and 
able to. take office in its turn, and further that there will 
only be one other party of any size; in other words, it needs 
the two-party system. With the rise of the Labour party, 
and with the Irish Nationalists in undiminished numbers, 
the two-party system seems to be in some danger, and we 
might have expected Professor Lowell to deal more fully 
with the new problem presented by 130 M.P.’s outside the 
traditional parties. 

Parties cannot exist without organisations, and these also 
are described with much insight. Although extremely demo- 
cratic in constitution, they prove much less so in practice, 
the local associations being controlled usually by a very few 
leading men, with, indeed, the tacit approval of the other 
members. So, too, the National Liberal Federation has 
learnt from experience, first, that its largest assembly, the 
Council, and then that its smaller Committee, cannot be 
trusted to frame policies or programmes which seem in- 
evitably to be left to small executives. ‘‘ Every voluntary 
political organisation contains an element of sham,” and 
the large primary bodies now do little but ratify a cut-and- 
dried programme, so that Mr Chamberlain’s ideal of “a 
really Liberal Parliament outside the Imperial Legislature ”’ 
appears hopelessly remote. The business of the party 
organisations is, indeed, that of winning elections; if they 
interfere much with policy, they only hamper their party 
when in power, as, e.g., the Liberal Administration of 1892-5 
was hampered by the ‘‘ Newcastle programme.”’ In fact, 
the history of the Caucus “illustrates the central concep~ 
tion of this book—that in the English Parliamentary 
system leadership must be in the hands of the Parliamentary 
leaders.”’ ; 

The Cabinet, it may be said, has become supreme; its 
programme ‘ must be accepted or rejected as a whole,” and 
hence the power of initiative, both legislative and execu- 











* «« The Government of England,"’ by A. Lawrence Lowell, Pro- 
fessor of the Science of Government in Harvard University. Two 
vols. Macmillan, 
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tive, must rest entirely in the same hands. But if this | 
system has made the Cabinet of the day autocratic, it is an | 
autocracy ‘‘ exerted with the utmost publicity under a con- 
stant fire of criticism, and tempered by the force of public 
opinion, the risk of a vote of want of confidence, and the | 
prospects Of the next election.’’ This autocracy is due to | 
two causes—to the demand for constant legislation and the 
difficulty of passing it, which nas almost reduced the private 
member to a voting machine, and to the growing strength | 
of party ties in the House of Commons. Even the increase | 
of the Electorate has contributed, for a member is more and | 
more regarded as simply a supporter of one party or the | 
other, not as an independent unit. Again, Professor Lowell 
holds that party ties are strong because party differences are 
small; a Ministry now resigns after a minor defeat, and its | 
supporters must, therefore, deny themselves the luxury of 
voting against their party, and a Ministry would not resign 
so readily if its successor were likely to introduce revolu- 
tionary changes. 

But if party ties are strong in Westminster, they are weak 
and almost imperceptible in Whitehall. Nothing strikes an 
American observer accustomed to the ‘‘ spoils system ’’ more 
forcibly than the absence of party among the permanent 
officials of the central and local Governments. How did it 
happen that ‘‘ the baneful influence of political patronage 
in the Civil Service ’? dominant in the eighteenth century 
was “‘ thrown off with comparative ease 100 years later ’’? 
Professor Lowell finds the answer to this question also in 
the strength of the party system, since a Ministry may rely 
for support on its policy as a whole, and need not appeal 
to private gratitude or patronage. A further reason is the 
‘* combination of experts and men of the world,’’ which was 
formerly exemplified chiefly in judge and jury or magistrate 
and clerk, but now extends through all branches of adminis- 
tration ‘‘ from the Treasury Bench to the borough council.”’ 
So far as the chief officials are concerned, ‘ the relations 
between the political chief and his permanent subordinates 
are fixed by the nature of the Parliamentary system, and 
cannot be effectively changed in special cases.’? As recent 
events in the Board of Admiralty may warn us, there is 
now ‘‘ a danger that they will be made too prominent,’’ and 
will so lose their permanence and their non-political 
character. 

One most valuable feature in English public life, which 
an American naturally observes, is the absence of corrup- 
tion; but we cannot agree with Professor Lowell in attribut- 
ing this to “ the fact that the national Government is still 
mainly in the hands of the upper class,’’ if only for the 
reason noted above that corruption flourished in the 
eighteenth century, when that class held complete control. 
A true reason is given on page 516:—‘‘ There can be no 
doubt that the policy of Free-trade in England has taken 
out of the political arena a subject full of conflicts between 
different parts of the country and different occupations.’’ The 
poisonous growths which thrive upon corruption need the 
shelter of a tariff wall. Moreover, there are no national 
resources to be lavished on local interests, excepting the 
dockyard towns, whose members have become “a_by- 
word ’?; and the quasi-judicial procedure on Private Bills 
offers little scope for the Boss or the Lobbyist. Hence public 
and national questions predominate, and the strictness with 
which party lines are drawn excludes local and private ques- 
tions, and thereby “‘ lessens the, temptation to seek for per- 
sonal benefits and to form secret combinations.’’ A real 
danger, however, exists—‘‘ the bidding for the support of 
whole classes of voters,’’ such as Post Office employees, or 
miners. 

Our author acknowledges his debt to many distinguished 
statesmen, officials, and lawvers who have helped him with 
special information, and as Mr James Bryce has examined 
the proofs, the reviewer has a hopeless task in searching for 
errors of fact. though for the opinions Professor Lowell, is 
of course, solely responsible. 


_ 


CANADIAN WHEAT EXPERIMENTS.* 
WE have received two valuable bulletins dealing with the 
cultivation of wheat, which have been issued recently by the 
Canadian Department of Agriculture. Both are full of useful 
information regarding our principal cereal, and well repay 
one for careful reading. The chief subjects discussed are the 
breeding of new sorts of wheat of high quality, especially 
early ripening varieties, suitable for the northern parts of 
Canada, and the determination of the quality of the different 
sorts now in cultivation, with special reference to their re- 
lative value in bread-making. The crossing and the select- 
ing of wheats are dealt with, also the methods of milling the 
different sorts, and of conducting baking tests from the 


* «Quality in Wheat ” and ‘ The Grades of Wheat in the Mani- 
toba Inspection Division Crop of 1907.'’ By C. E. Saunders, 


Pb.D., and F. T. Shutt, M.A. (Ottawa) Department of Agricul- 
ture, 


wa 


_ flours for the making of bread ascertained. 


| duced for comparison. The relative points of 
| also the deficiencies found in the different 
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samples so obtained. In the baking the proportion of ya: 

taken up and retained by the several varieties jx ein 
Accurate measurements have been obtained of th volum ad. 
the loaves of bread made, and the texture, colour, and , = 
peculiarities of each sample noted. A method has heen 2 
vised for estimating the baking strength of each lever fore 
a baker's standpoint, and the relative value of the diflecent 


° ° ‘ These tests 
include spring wheats, winter wheats, durum wheat 


also several commercial flours, the latter being intr 

S (iMntro. | 
merit, 
sorts, 


are 


fully discussed, and the value of mixed flours in bread 
making considered. The chemical composition of wheats i | 
also discussed, and the value of their different characteristics | 
referred to. The important part played by the nitrogen com. 
pounds in the making of bread is also dwelt on, and the | 
total percentages of albuminoids in each sample given a 
well as the proportions of gliadin, sugar, and ash found in 
each case. 5 
In discussing the quality of wheat, one has to consider 
both the miller’s and the baker’s point of view. These tyo | 
are often confused, and the term “ milling quality ” of | 
‘** milling value ’’ is sometimes employed in the same sense | 
as ‘‘ baking quality.’? The miller desires primarily a large | 
vield of flour of good appearance, while the baker is no: | 
directly interested in the yield, but requires the flour to be of | 
such appearance and strength as will suit his particular | 
purposes. It might happen, therefore, that a sample of || 
wheat of excellent milling quality might yield flour quite || 
unsatisfactory to the consumer; and, on the other hand, a| 
poor, somewhat shrivelled sample of wheat might give a| 
small yield of flour possessing admirable baking qualities, |) 
In referring to flour, the terms ‘ quality ’’ and “ strength” | 
are often used as if they had the same significance, which is |) 
not strictly true. The term “ strength ’’ conveys a fairly 
definite idea, even though slightly different meanings may be || 
attached to it at various times. ‘‘ Quality,’’ however, obvi- | 
ously signifies suitability tor the purpose intended. A flour |) 
of high quality for pastry is a flour of low strength, whereas || 
a flour of high quality for the production of very light 
bread, or for mixing to improve the strength of weak flours, || 
must be of high strength. 


THE ‘OCEAN EXPRESS” OF THE FUTURE.” 


Mr Dickie’s pamphlet has been written in order to show 1 
that the Lusitania and Mauretania and other ‘‘ ocean grey- || 
hounds ’’ are mere slow tubs compared with the speed that || 
may be obtained in ocean travelling if his ideas are accepted. | 
He declares that in the effort to increase speed only the || 
engines have been considered, while possible developments | 
in the shape of the hull have been entirely overlooked. His 
suggestion is that several narrow hulls should be grouped | 
and a high superstructure built over all. In the channels || 
between the hulls would be placed rows of propellers, which | 
would, he claims, distribute the motive power over the 
whole space occupied by the vessel, instead of con. 
centrating it in the broken water at the stern, by 
which method, he asserts, a vast amount of power } 
runs to waste. He supports this statement by figures | 
showing the enormous amount of  horse-power that | 
has to be developed in present conditions in order to secure || 
an extra knot of speed. According to the illustrations, the 
‘‘ocean flier? of the future, if it is ever constructed, wil 
be by no means a thing of beauty, even if it is a joy for | 
ever to the traveller in a hurry. Whether it would prove | 
to be as speedy as Mr Dickie imagines we do not presume || 
to say, and he has not, apparently, tried the idea practically, | 
even by the construction of a small model. All he has to 
do, if he is so certain that the Cunarders are really obsolete, 
is to persuade some shipbuilder of the practicability of his || 





design, and there would, no doubt, be a fortune awaiting ||| 


both designer and constructor. i 


BOOKS RECEIVED. 
| Dictionary of Political Economy. Vol. III. N-Z+ with |) 
Appendix. (London) Macmillan and Co. 21s net) 
Real Land Reform. By J]. C. Wedgwood, M.P. (London) | 
Land Values Publication Department. 1d. 
| Exposition Franco-Britannique. Mai-Novembre, 1903: 
Section Francaise. Group IV. Mécanique G: névalt 
| Transactions of the Manchester Statistical Society, Session |) 
1907-8, and Index. (London) John Heywood | 
Limited. 





* The ‘‘Ocean Express’’ of the Future. A Forecast. a 
| James Dickie. (Edinburgh) Lorimer and Chalmers, 3* ~ 
| Andrew square. Price 6d. 
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touynal des Economistes. Revue Mensuelle de la Science 

Economique et de la Statistique. 

Programme des Prix proposés en Assemblée Générale, le 

24 Juin, 1908, a décerney en 1909. (Mulhouse) 

Société Industrielle de Mulhouse. 

Compte Ie ndu des Opévations et de la Situation de la Caisse 
Générale d’Epargne et de Retraite. Année 1907. 

The Anglo-Russian Literary Society. Proceedings May, 
June, and July, 1908. Printed for the Society. 
‘No. 52. 7 

The proceedings include an interesting noteon the activity of the 

Russo-Chinese Bank in the Amur region, and also on a vast timber 

business which M. Skidelsky is developing in Manchuria. 

is also a useful note arguing that Siberia has more to hope from its 
magnificent waterways than from the Siberian railway, ‘‘ which 
will always be a heavy burden on the Imperial Exchequer.” 


Annuaire Statistique de la Belgique, 1907. Tome 
(Bruxelles) Ministére de |’ Intérieur. 


The “ Statistital Annual of Belgium "’ corresponds with our “ Stat- | 
The mass of | 


istical Abstract,” and is therefore of great value. 
information contained in the annual is classified under the usual 
heads :—Territory and Population; General Elections; Educa- 
tion; Letters and Fine Arts; Thrift; Religion; Health; 
Medicine; Justice; Police; Militia; Army; Finance; Agricul- 
ture; Industry; Commerce; Navigation; Railways, Xc. 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of | 


vendors’ shares, &c., have been as follows :— 
Capital Applications. 


(Paris) Félix Alcan. | 


q 
XXXVIII. | 
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| sheet, the assets in 
| showed an addition 
of a new turbine engine which they had 
| Depreciation was calculated at the usual f 
| buildings, machinery, &c 
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respect t land, buildu 


spe igs, and machinery 
of £5,503, which 


was practically the cost 
put in for power work. 
figure, and the land, 


, after that dedi n had been made, 


| stood at £226,000. The wagons let on simple hire numbered 
| 4.408, and they stood in the books at /127,.<87. Of course. if 
they divided this sum by the number of wagons it would look 
possibly as if they were not worth that amount, but thev had 
something like 2,000 wagons which were new, and which were 
. - a - } " ,4f . hl + } ; : 
worth £50 to £60 each. That accounted for £100,000, and they 

| were perfectly confident that the total amount was under-valuing 


| 
} 
} 


| 
} 
! 
' 
| 
i 
| 


the wagons. Of course, they knew that the pr 
tion time for wagons. 


c 
There | and the railway companies wanted better conditions, and 


esent was 
Board of Trade made r 


pr a transi- 


The 


. 
rulations, 


“ l- ¥ 
lia iarge 


Maiti 


| number of the older wagons were being converted to form 
with those conditions. Rolling-stock let on deferred purchase 
| was a little less than last year—£345,738. Stock-i -trade and 
work in progress amounted to £134,000 odd, against £147,000 a 
year ago. Sundry debtors were very much reduced, and now 
| stood at £57,000 against £88,000. They had also the investment 
in the Port Talbot Steel Company, £409,997. They had w 


cash and bills in hand and in the bank am¢ 


yuntimg to 425,063, 


| whereas last year they were owing the bank a considerable 
| amount of money, so that with a larger turnover and a better 
| return for that turnover they were financially in a very much 


| better position than twelve months ago. Ce 


yming to the profit 


on the year’s trading, this, after making provision for deprecia- 


| tion, amounted to £52,055, which with the amount brought for- 
| ward was £63,091, and they had a disposable balance of £53,894 


| after deducting the interim dividend. 
| man moved the adoption of the report and accounts. 


that the company had had a record year for 
£500,000 worth of work having been turned 


In conclusion, the Chair- 


Mr E. L. 
Mr J. 


Evan-Thomas seconded the motion. 
A. Matthews, in the resolution, remarked 


output, nearly 


> rtan 
supporting 


out. 


The resolution was then submitted to the meeting, and unani- 


mously agreed to. 


On the motion of the Chairman, seconded by Mr Evan- 


i. : one ‘ 
| Thomas, it was further resolved: That a dividend at the rate 
| of 10 per cent. per annum, free of income-tax, be paid for the 


| past half-year on September 1st, making 714 


per cent. for the 


| year, and that a bonus be paid of 3s 6d on each Class A share, 


| and 1s gd on each Class B share, also free of 


income-tax. 
Evan-Thomas and E. 


The retiring directors, Messrs E. L. K. 


Deiat : 
| Little, having been re-elected, and the auditors, Messrs Hudson 


j 
| 
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Amount First urther | 
Nominal Offeredto Payment Lia- 
Capital, the —_— — _ 
Amount previous!y recorded.... ee «132,602,179 .. ee or ee 
Issnes of the week— 
Steelite Explosives .........406 25,000 .. 25,000 3,125 21,875 
Minneapolis, St Paul, and Sault 
Ste. Marie Railway Co. 7% 
Pref, Stk. $100, at $145, or 
DN ctctcdaveseneuhns 145800 .. 211,40 .. 7,290 204,120 | 
*Atchison, Topeka, and Santa Fé 
Railway Company (Trans- 
continental Short Line First 
Mortgage 4 % 50-year Gold 
Bonds at 944) ...... eevee ++ +d;400,000 .. 3,213,000 .. 170,000 ..3,043,000 
3,449,410 180,415 ..3,268,995 


Total offered for subscription to date 





* Partly subscribed abroad. 








NEW CAPITAL ISSUES. 
Atchison, Topeka, and Sante Fe Railway Com- 


pany.—In reference to the issue of $17,000,000 Transcon- 
tinental Short Line first mortgage 4 per cent. 50-year gold 
bonds, Messrs Be 
that the list closed in New York on 27th inst. The issue was 
more than fully subscribed. 








COMPANY MEETINGS, &c. 





GLOUCESTER RAILWAY CARRIAGE AND WAGON COMPANY, 
LIMITED, 


The twenti 


ing the meet 


hat ge baizman, in dealing with the report and accounts, stated 
‘m bi o lation of buildings, machinery, and of wagons let on 
which Fy , against £8,685 last year, a larger amount, but 
sents hee ee was all to the benefit of the company. Wagon 
ne te of profit and loss account stood at £75,483, 
oe ee The dividend on the shares of the Port Talbot 


‘ 
u 


- 455,919. 
steel Comp 


gether. They 
to them the r, 
Baldwin the 
culty in 


would remember at the last meeting he explained 
teason which induced the board to form with Messrs 
haw works at Port Talbot. They had experienced diffi- 
ning—; hy ate, steel. Of course, the works were only just begin- 
in i it was only that week that the plate mill had been 
rom whi io they anticipated shortly the rail rolling mill, 
work. Takine >, expected considerable business, would be at 
sider « .. e JMto account all this, he hoped they would con- 

5 per cent. return satisfactory. 


i¢ 
9 4b 


| Total offered for subscription for the | 


in— whole year— | 
1908 .esesecsseceeeeeee £136,051,589 MN décdunsenevauine . £123,629,973 | 
TEN eccvccecccovcccose 105,008,008 | ee 
1906 ... essence _SRnaiD TEE Géadidesccedes<cce. 
1905 .., ccocooe MSMR | Sere =e 
TO cscccccccocccccccs . TATCTSS | 190B ceccccccccoccecese ORASE SEO 
IMS werccoccccsccccccs 90,925,554 | 1902 .cccccccccsccccccee  365821,987 

Sestescsccesccese ISEONOAED | BEE ce-ce ccsces sesese 159,358,498 


P. Morgan and Co., of New York, notify | 


a poucester Railway Carriage and Wagon Company, Limited, 
+ lg the 26th inst. at Gloucester. Mr R. V. Vassar- | 
ew - cnairman) presided, and there was a large attendance 

* slareny: Ide rs : 

The Sé 


cretary (Mr J. H. Beach) having read the notice conven. | 


any, Limited, £2,773 9s 3d, was a new item alto- | 


Smith, Briggs, Smith, and Taylor, of Bristol, reappointed, 


Mr A. Slater moved:—‘ That the thanks of this meet- 
{ing be given to the directors and officers of the com- 
| pany for their services during the past year, and that 


| 
| 


| 
| 
} 
| 
} 


| of things so far as the Gloucester Railway 
Company was concerned. 


| 
| 
| 
| 
' 


it be suggested to the directors that they should present to the 
| chairman, Mr R. V. Vassar-Smith, by way of special remunera- 
tion, out of the funds of the company, the sum of 250 guineas, 
or some suitable gift of 
work undertaken by him during a year of exceptional difficulty 
in addition to that usually required of a director of a company 
similar to this.” 


not less value, in recognition of the 


Mr J. M. Collett seconded the motion. 
Mr F. Warner Waite (Bristol), in supporting the resolution, 


observed that the very satisfactory nature of the report on the 
year’s working came to him as a great surprise. 
ceeded that of the previous year by £20,000, and, having 
to the dulness of trade elsewhere, that showed a marvellous state 


The profit ex- 
regard 


Carriage and Wagon 


The resolution was unanimously agreed to, and the proceed- 


ings then terminated. 





ROMANO’S, LIMITED. 


The sixth annual general meeting of the shareholders in 


| Romano’s, Limited, was held, on the 6th inst., at Romano’s 


| 
| 
} 
| 
| 
| 


eth annual general meeting of the shareholders in | 


any explanation. 


Restaurant, Strand, London, Mr Wilfred Bagnell Purefoy, J.P. 
(the chairman), presiding. 


The secretary (Mr J. McDonald Cobban} having read the 


notice convening the meeting, 


The Chairman said he did not think that the accounts required | 


Most restaurants and theatres had shown a 


| set-back this year, owing to increased competition and the tight- 


| 
| 
| 
| 
| 


he able 


however, 


ness of money. In spite of this, was 

congratulate the shareholders on their good year’s 
trading and on the very satisfactory balance-sheet sub- 
mitted. It would be observed from the accounts that 
| the net profits for the year, after allowing £1,000 for 
| depreciation, amounted to £5,276 11s 11d, which, with the 


| 


undistributed balance brought forward from last year, made a 
total of £6,250 12s tod. 


Out of that sum it was proposed to 


+ =e 1 
| pay a dividend at the rate of 10 per cent. per annum, to place 
| £1,000 to reserve, to write off the balance of preliminary ex- 


j 


penses, ; 
£717 2s 1od. The working expenses showed a good reduction. 


1os, and to carry forward the balance of 


£933 


| They also had an increased stock-in-trade of high-class cigars, 


| brandies, and wines. oming 0 
wished again to reiterate their motto—* Nothing is good enough 
for Romano’s but the best, and only just good enough.” The 
company was still in the good graces of its customers, and the 
prospects for the coming year 
the premises was being entirely redecorated, and a new and 


At the risk of becoming monotonous he 


were excellent. The interior of 


more artistic roof would soon be erected. Besides this a system 


Coming to the balance- ! of hot-water pipes was being introduced, and also electric fans, 


seca a 
oO 


A 





as 


RSS ailee va ee LGA, dels Ova 


| agreed to. 


| 
| 


THE ECONOMIST. 


so that the restaurant would be warmer in winter and cooler in | 
summer. The takings during the past year exceeded those of | 
previous years, especially in connection with the fable d’héte | 
dinners, and the 2s 6d luncheons were becoming more popular | 
every day. The new grill-room had again been extended; it | 
was now nearly double the size, and it had been redecorated 
in the style of the old grill-room. In conclusion, the Chairman | 
moved the adoption of the report and accounts. 


Mr Cohen seconded the motion, which was unanimously 


The usual formal business having been transacted, a cordial | 


vote of thanks to the chairman and directors terminated the | 
proceedings. 


PUBLIC INCOME AND EXPENDITURE. 


REVENUE AND OTHER RECEIPTS, 


——Raozirrs. ———| -— RECEIPTS, —~+ 
| Estimate Apl.1,'08,,Apil.1,'07 Week Week 
for the to to | ending | ending 
Year Aug. 22, | Aug. 24,| Aug. 22, | Aug. 24, 
1908-9. 1908. 1907, 1908, | 1907, 


Balances in Exchequer | £ & & 
1st Apri! :— 

Bank of England ..... 

Bank of Ireland....... 





7,783,121 5,807,721 
1,135,841) 1,124,702 
8.915.952) 6,952,425 
REVENUE. * ete.’ a 
Customs..........0055 panese 29,200,000) 11,979,000 13,044,337 
Excise 35,500,900 12,432,000 13,084,292 
Estate, &c., Duties 00 7,224,000 8,284,814 

| )| 3,050,000, 3,364,000 
Land Tax and House Duty © 700,000) | 390,000 


‘1,900,000 ; 320,000 
Property and Income Tax | 35,000,000 5.166.900 5,437,000 
Post Office 


22,770,000 7,550,000’ 7,510,000 
Crown Lands .............. 530,000 210,000, 200,000 
Receipts from Suez Cana) 


Shares and Sundry Loans 1,170,000 610,425 682,827 
Miscellaneous 2,000,000 864,625 923,190 
*Revenue paid into the ——_-—__’ —_--—_- - . 
Exchequer 154.350,00C; 48,516.050 52.920.460 
Total, including Balance .. 57,452,012) 59,852,685 
OTHER RECEIPTS, 
Repayment of Advances for Bullion.. 70.000 600,900 
For Treasury Bills (net amount)....| 2,500,000 3,087,000 
Under Telegraph Acts, 1892 to 1907 .. 250,000 oe 
Under Naval Works Acts, 1895 to 1905 240,000 
Under Public Offices Site (Dublin) Act, 





2,856, 202 | 


Temporary Advances, Deficiency .... _. 1,500,000 } re 
60,505,012) 65,039,883 5,367,397 2,856,202 


—_ 


EXPENDITURE AND OTHER ISSUES, 


Estimate 


for the Total Issues ont of the Exchequer 
} am to meet Payments from 
—Is3UE8.—+ 
(inel'ding Apl. 2, 08, Apl. Ae °07,, Week Week 
Supple- | Ending | Ending 
mentary | noe 22, iat 24, | Aug. 22, | Aug. 24, 
Estim’ts ) a 1907. 1908. 1907. 


7 





£ a 
Nations! Debt Services .... 28,000,000 10, on, 2C2| 10,385,882 27,500 
Other Consolidated Fund 
Services 672,390 €59,768 an wii 
Payments to Local Taxa 
tion Accounts, &c 2,589,325) 3,122,180 300,000 
Bupply Services 113,512,000 39,844,338 38,!42,902 1,130,000 1,000,000 
Expenditure 
OTHER ISSUES, 
For Advances for Bullion 
For Advances for Interest on Ex- 
chequer Bonds under the Capital 
Expenditure (Money) Act, 1904 .... 90,000 90,000 
Under Telegraph Acts, 1892 to 1907 .. 400,000 370,000 
371,000 


270,900 700,000 


Under Naval Works Acts, 1895 to 1905 440,000 
Under Military Works Acts,1897 to 1901 150,000 
Under Public Buildings Expenses Act, 

1903 87,000 175,000 
Under Public Offices Site (Dublin) 

Act, 1903 10,000 ‘nas 
Under Cunard Agreement (Money 

Act, 1904 177,234 oe 
Surplus Revenue applied to reduce 


De bt »200, 3,500,000! 1,000,C00 
1,500,000 


Balances in Exchequer :— 
Bank of England 


Bank of Ireiand 693,183 


154.487.000 55,198,255 52,310,733) 1,457,500) 1,000,000 | 
' 


|; COMPENSATION 


| compared with last week :— 





Treasury Bills outstanding on Angust 22, 1908: _ 
Bills issued by Public Tender 
Bills otherwise issued 


OO cancnccecsecs weet Sdvecececccesecececesccce eee 
Treasury, August 25, 1908. 


ROYAL! The Largest Fire Office in 


INSURANCE Head {1 ae ae LIVER 
COMPANY, | omees:{23, Lombard St. LONDON | 
LIMITED. 


soo, allt n,.| Total Funds - $14,298, 499, 


500,000 | 


} 


| July 1/38,607,393 


{ | Aug. 5 36,057,436 5,000 in! 29,898,975 50,623,8C8 44, 052,244 24,608,461 


| August 29, , 1908 8 | 
| 


} 
| 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824. 
TOTAL FUNDS ~ ~ ~ £5,750 000, | 


FIRE, LIFE, ACCIDENT, ILLNESS, ANNUITIES, PENSIO> 
HOLD, BURGLARY, TRANSIT OF SECURITIFS, 
PROPERTY OWNERS’ RISKS, THIRD PARTY, AND W 
INSURANCES EFFECTED 'ON 1TH 
FAVOURABLE TERMS, Please apply for particulars to 
Edinburgh: 35 St. Andrew Square. 
London: 3 King William Street, E.C. 


TP Ee "Founded 1871. 


| ocHaNn Accident and 


Guarantee Corporation, Ltd. 


=" mpowered by Special Ac t of Parliam pent. ) 


£2,000,000. | 


, LEASE 
IDELITY, 

Vi KMEN’$ 

MOST } 


ASSETS EXxcEED 
CLAIMS PAID OVER £6,500,000 


| Accidents and Sickness. Employers’ Liability. 
| Fidelity Guarantees. Fire and Burglary. 
Public Liability. Mortgage. | 
Excess Bad Debt. 

{ Builer and Lift Inspection and Insurance. 


| Head Ofiee: MOORGATE STREET, LONDON, E.C, 
General Manager & Secretar,, RICHARD J. PAULL, 


The Bankers’ Gazette. 


BANK RETURNS AND MONEY MAREET, 
BANK OF ENGLAND. 


| ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap, 32, for || 


the week ended Wednesday, August 26, 1908. 


ISSUE DEPARTMENT. 


£ £ 
... 55,534,825, Government debt.... 
Other securities .... 7,434,900) 

| Gold coin and bullion 37,084,825 


Notes issued ..... 


55,534,825 
BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital .. 14,553.000| 
TT 3\462,542, Other securities 
Public deposits* 7,876,909 | Notes 


Other deposits . 44,232,947, Gold and silver coin.. 
Seven-day and other | 
44,930, 


iscacndsenincua 
70,170,328 | 


. 26,709,058 
26,281,940 





vidend Accounts. 


E. M. HARVEY, Deputy-Chief Cashier, 
Dated August 27, 1908. 


The following were the changes in the principal accounts whea 


Snares. a 


Circulation (excluding 7-day and other bills) .... 148.8 
a v:606005006dsennsscasekdeseesasass 
Other dey posits 9659550065406084deR bOds0R EC eRESS 


444,613 


The following sbows the amount of deeteiten, Bullion is 


both departments, Ranking Deposits, Banking Securities, Reserve || 
| and Rate of Discount, for three months ended August 20, 1905 :— 
55,926,255) 59,412,967 2,595,500) 1,000,000 | - 
Inc.orDec for Week | 

3,885,574 4,737,867 + 2,774,898) + 1878202 | 
889,042 — 3,001, — 22,000 | 
4,578,757 5,626,916 + 2,771,897 + 1856205 | 


, Gold Circulation | |Securities 
Coin ana i2 from in 
Date. 


| (excluding sa. | rs caress 
Bullion, 408d or | Bank Post Deposits | Banking Rese 
out for Bills Depart- 
Export. -. | ment. 


f Reserve 
to Liabilities 


Bank Rate. 


% 0 


© 


~ 1908. Sd ek. a all £ £ 


11,015,100 || 


55,534,825 


Government securities 15,532,293 | 


1,647,037 || 


| 


70,170,328 || 
*Inclading Exchequer, Sorin s Banks, Commissioners of National Dett, and 
1 





| June 338,198,203 42,000 in 29,161,715 54,031,982 44,207,576 27,486,488 
10,37,993,635, 7,000 out 29,019,600 54,088,829) 44,435,525 27,424.15 
17 | 38,864,172 | 28,787,270 55,808,843, 45,051,712 28,526, 902 
24) 39,404,613 28,992,645 56,337,267 45,260,830 28,861,905 
29,976,263 50,845,104 51,579,585 27,081, as 
8| 37,767,608 29,751,200 63,715,122, 45,225,445 26,4¢°, os 
1537,823,994| 29,469,995 53,127,465 44,338,531 26,805 583 
22/37,771,468, 145,000 out) 29,468,935 53,288,118 44,557,918 |26,792.0> 
29 37,120,389 94,000 out 29,533,275 51,909,512 43,891,266 26,057,114 


epee | 


ee 
> 


+s 
= 


12 36,550,903 in| 29,525,790 50,692,420, 43,270,275 25,475 113 
19|38,287,249 in! 29,103,990 52,745,420. 43,192,858/27, (633.259 2 
26 38,751, 862 in 29,252,885 52,109,856, 42,241,351 27,928,977 


Trtruerett.t ot Set 


EEBEEESS 





Subjoined is our eonel table, affording a comparative view 
‘the Bank Returns, the Bank Rate of Discount, the Price 


—— 


| 
| 


} 
| 
| 


1 
| 
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j 
i 








132,295 || 
09,058 || 
81,940 || 
147,037 || 


uo 
_s 


: 
~ 
=) 


akt, and | 
hier, 

; when 
crease. 

é 

112,653 
122,91) 
151,487 
18,324 


| of Reserve 
ESSSe | Lo Liabilities 


= 


+ 
£2 
turret tt. tl Stet) Bank Rate. 
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Oe aetna aia 
Wheat, and the Leading Exchanges during | | 
\| Consols, the Price of g & ng | 
'| a period of three years adits with the present date as — PROVINCIAL CLEARING RETURNS. i 
|| well as ten years back, viz. | 1908. 1907. Inc. or Dec. | 
|— ee Meas tonto res (\MANCHESTER- £ E E 
a Aug. 31, Aug. 30, Aug. 29, Aug. 28, | Aug. 26, | | % 
aseorepimamtwcce, | “ithe” | “iin” “idee” “Min “be | Jam. 2 to Aug. 15...... 189537 400201 165900 — 11626500 38 | 
| ——— | Weekending Aug. 22.. 4,466, 955,900 — 489,100 9:86 | 
| Cireaation (excluding 27,955,395. 29,662,960 29,206.630 29,174,635. 29,240,885 | T a a | 
St DILIS) eccceees) ’ , f . ’ o 5 2 | 4 6 
| pantie doposite .-.esee0e. | “9'306.781, 12,493,331 10,565,331 7,617,845, 7,876,909 | otal to date...... 194,004,200 206,119,800 —12115600/ 5 88 | 
\] Osher deposite........s0. | 39,937,599, 42,470.932 43,751,396, 46,864,631 44,252,947 | | rep poor— —_—-—_—_—_—_—_- 
|| Government securities...) eS Oe? 8 BTEIS0. INTE 4as SL079.287 26709088 | Jan. 1 to Aug. 15 113,987,200 124.258 400 | 
Other securities .........- | 3 , | an. i to Aug. secede ,987,2 24,258 400 —10271260' 98-26 | 
0 dG coin) 23,867,823. 23,656,685 27,758,135 26,943,822 27,928,977 | : ad nae ng = | 
| aed ballion. wae coin| 35008218 36,651,087 38'514,765 STEGBNST, 38731,862 | Week ending Aug. 22..! 2,899,000 2,974,300 75,300, 255 | 
po of reserve to| enn neat —— 
PRETIAD wacocacensenst a ‘a 51% | 498% | 538% | Total to date...... 116,886,200 127,232,700 —10346500 813 | 
|| Bank rate of discount . ? 34% 44% 24% i aiieaiaall ed j 
| Marketraze, Smonthe bills 12 4 | ae | s ‘4 | BIRMINGHAM 
| ONSOIS ...-seeees } Fe 7 
| — of silver per of os Zita Bt wid, Sua. 25tid, | Jan.1 to Aug. 15......, 35,873,500 40,307,300 —4,433,800 11-00 | 
ice of whea 30s 8 8 8 s 2 | i 77 a’ r 69 | 
| AiShenge on Paris (short)| 2525-50 | 2615-20 25.174-20 |25.16}-183 2513-14 | WeeKending Aug. 22.. 890,400 777,500 + 112,900, 1452 
|| "= amsterdam (short)| 12.1-2 | 12.192 | 12.12-28 | 12.14-2h | 12.063-74 | eee ea tanma ean 
|| _- Hamburg (3 months)) 20.59-65 | 20.59-653 | 20.67-71 | 20.76-80 | 20.57-61 | Total to date...... 36,763,900 41,084,800 —4,520,900 10-51 | 
|| Clearing-house return .... 144,641,000 174,559,000 203,825,000 198,065,000 181,256,000 | sciieaaniiideanemniies pes | 
| NEWCASTLE-ON-TYNE— | 
|| The amount of the ‘‘ other deposits’’ compared with the “other | Jan. 1 to Aug. 15......' 28,571,C00 36,717,700 —8,146,700 22°19 | 
1 securities,"’ showed in 1898 an excess of £9,590,312, and in 1905| Week ending Avg. 22..! 783,200 1,234,500— 451,300 36-56 
i} an excess of £13,594,002, in 1906 an excess of £15,012,971, and = a pas 
os ae on: anseen 48 taa0s.zeg. Ta tg Mane to aaa Total to date......| 29,354,200 37,952,200 —8,598,000 22-65 | 
}) £27.523,889. | BRISTOL— 
|| In 1g05 the Bank rate was 2} per cent. There was a change} Jan. 1 to Aug. 15......, 19,503,600 19,877,900 — 374,300 149 | 
in monetary conditions, rates stiffening up partly on account of | Week ending Aug. 22 ..! 579,300 516,200 + 63,000 12:2 | 
short supplies and partly in consequence of the cenclusion of peace | pr rent ee eee 
between Russia and Japan, which would, it was anticipated, be _ Total to date......' 20,682 900 20,394,200— 311.300i 15 


followed by large international monetary transactions. The market | | The principal items in the latest weekly accounts published | 
discount rate for best three months’ bills advanced from 1§ to2¥¢ | by the leading Continental and the New York Associated Banks 
per cent. during the week. The Stock Exchange was buoyant | are compared below with the previous statement and with the 






































7 , Aug. 22,, Aug.1?, | Aug. ; 23, Last , 

tee oe bes 1,217,881,000, 441,181,000, .. | 384,906,000 1908. * | “1908. 190. Week. Last Year. 
in 90g °°" { — = -227,315,000 wg «= + (16,313,000) «2 '— 65,991,000 

oe ee oe re 


ASsETs. z i 

Coin and b lion—Gold_ 4,652,000 4,616,000 1,815,000 + 46.000 + 2,817,000 
Pa 7 Silver 471,000, 391,000 | 248,000: + $0,000 + 225,000 | 
Discount and advances 1,985,000 2,022,000 1,763,000— 37,000 + 222,000 


LIABILITIES. i 
Notes in circulation .. | 5,598,C00, 5,715,000 | 2,675,000 — 117,000 + > ee 000 | 





= 1714% 


ecccccceccess ftnscrsenpnsgpmmeee ns nen meeneenans osama anmaean seaiaamangsraeanniameaeneasdatiammaiaenmntiniiamanansss 1,188,000 - 1,160,000 + 158,000'+ 186 





owing to the termination of the war. _ Corresponding statement of last year :— 
In the corresponding week of 1906 the Baak rate was 34 per | _ BANK OF FRANCE. 
cent. Money was in demand, owing to the Stock Exchange settle- | ———-----____ ~-—-- - — | 
|| ment and end of the month requirements, and day-to-day loans | Comparative Increase | 
. . . | oe. 2 , . | 
|| fetched 24 per cent., while weekly accommodation was obtainable | a ae a ss -4 * Decrease. 
|| at 3 percent. Discount rates hardened, and 34 per cent. was the | aie ie aan ¥ Week, ast Year. | 
|| quotation for three months’ bank paper. On the Stock Exchange | Assets. £ £ £  £ a. 
|| business was not large, but the tone was good. | Coim ana bullion— silver = yey te Sonne. : a : iso 
ve _ 
\| In the corresponding week of 1907 the Bank rate was 4$ per cent. | Government securities .. 15, 703,000 15,704,000 | 
Money was in plentiful supply, and day-to- my loans were obtained | Discount and advances. 49,659,000 48,030,000, 61,475,000 +1,629,000 —11,816,000 | 
2t0 2k percent. Discounts eased off to 4,4 for three months | Notes aaa acscwasecess 186,448,000 a ee + 1,705,000 | 
4 ie “ : : , t | Government deposits.... 10,567,000 9 + 1,112,006 — 3,152,000 

paper. The tone on the Stock Exchangeshowed improvement. —_| Private » deposits. eens 24,732,000 22,647,000 _22'810,000 + 2,085,000 + 1,922,000 | 

| BANKERS’ CLEARING RETURNS. | NETHERLANDS BANK. 

The following figures frore the official returns show the amount | a ted Aue 15, er) ees ne 
of bills and cheques cleared at the Bankers’ Clearing-house. i sommes £ oe £ £ 
|| Special days are given separately, together with the total increase | ~°" “" bullion—Gold ie4.000 4174000 $613,000 19,000. 1'449,000 | 
or decrease to date in each case :— Discounts and advances 16,068,000 10,461,000 10,767,000— 393,000— 699,000 | 
} 4IABILITIES. 
|-—— ————————ssanay OC Notes in circulation ....| 21,159,000 21,559,000 20,770,000 -- 400,000 + 389,000 
| Weeks Ending Town Cleering.| Ghani. | ‘Total Deposits ...............- 394,000 414,000 1,148,000— 20,000 —_754.000 | 
1908, £ . | o IMPERIAL BANK OF GERMANY. 

}} Jan. LtoJulyl............ 5,618,417,000 ones | casas | seb ielichlanstnetianeanriaaieecingianniaghaniin 
July | poeeres sedan 234,593,000 25,194,000 | 259,787,000 Aug. 22, Aug. 15, Aug. 23, Last 
| 1 cance ae 231 "317 1200 21,882,000 255,199,000 pane fe 108. 1901. Week. last Jee. 
| Si eenentenes eee 88,292, 21,000,000 292,000 a 
| MR oe 175,289,000 18 193,577,000 Coin and bullion ........ 282,000 56,360,200 46,835,000 + 1,922,000 + 11,449,000 
Aug Dees ; 211,433,000 16,643,000 228,076,000 Discounts and advances 7 165,000 48,217,000 54,770,000 —1,051,000 — 7,604,000 
i scssmaemes 185,111,000 ,02 > LIABILITIES. 
ere ae el 780,000 20,607,000 | 228,387,000 | Notes in circulation .... 70,551,000 72,055,000 68,017,000 —1,514 000 + 2,534,000 | 
| OD kvecatssennees 164,081,000 17,155,000 | 181,256,000 Current accounts........ 37,918,000 35,897,000 30,810,000 + 2,021,000 + 7,108 000 | 
, 18,000 35,897,000 50,810,000 + é 
SE init settee eisan ~~ 7,216,313,000 | 700,215,000 | 7,916,528,c0 
| Corresponding otel 1907 . 7,846,321,000 703,308,000 | 8,549.629,000 __—C&BATIONAL BANK OF BELGIUM. 
_ or Decrease in'f — 630,008,000 |— 3,093,000 — 633,101,000 ~ Aug. 20, Aug. 13,, Aug.a Last. °”»« «| 
lla = 82% |= OW7% = 10% | i 1908." 1908." "1907." Week. Last Year. || 
|| Gross total in 1907 11,656,950,000 |  1,073,443,000  12,730,393,000 iis i : } 
covccecs Coin and bullion ........ 6,082,000 5,969,000 4,819,000 + 115.000 + 2,263,009 | 
iscsi 11,719,021,000 | 992,315,000 12,711,334,000 | Other ro 25,597,000 25,352,000 24,354,000 + 45,000— "957,000 | 
| Tssigure oF Decrease in'(/ — "62,071,000 | + 81,130,000 |+ 191059,000 —— - ae 
il - tttetereeeeenens . = O83% |= 817% |= O15 % Notes in circulation .... 29,075,000 29,335,000 28,943,000 — 260,000+ 152,000 | 
| | See accounts...... ... 3,232,000 2,916,000 3,146,000 + 516,000+ 86,000 | 
Sprciaut Days. 
a _ eee a St ee eae BANK OF NORWAY. | 
| Stock & ge P “ Fourths” of the ee eer ta Aug. 22,, Aug 15,|Aug. 22, Uast | °»°»«*| 
os xchange Pay Days. | Consols Pay Days. Month. , is . ia | 1861 Week. Last Your 
i ate, — errr —— > x SSETS, | 
en, . tome, ) 8 — s Gold -vseevivsevaeernss: 1651000 1.71600, 1,748,000 125000 97,000 | 
Sy April 10 446,230,000 Jan. Jen. 4 ance abr an | 
mn cA4S7.000 Feb. 5 o4n62100 Feb. 4 sec7s000 foreign bills .......... 1,325,000, 1,292,000 1,320,000+ 35,000+ 5,000 | 
y 14. cae i Foreign Government se-| 

9 63,884,000 Mar. 2  64,418,000.Mar. 4 38,999,000 : 555,000 555,000 596,000 41,000 
Jen 1 . = dan 72, 105,000! \Apl. 1 63,283,000! A 1. 4 33,584,000 GE. acc esescaccass ¢ 200 + 
| a or 66,881,000 May 6  42,957,000May 4 44,391,000 ateesngee and loans .... 2,565,000, 2,530,000, 2,497,000 + 5 + 68,000 

oe IABILITIES. j 
f] Sury fg c2022**° s1s23000June 3 rea July 4 34:122,000 | Notes in circulation ....| 4,050,000) smaaoon s3oneno + ee oe | 
H) Aug. 15:2" 70874000 Aug. 6 — 44,110,000Aug. 4) 50) Deposits st notice ......!__ 522,000! __595,000' _ 575,000 — | 
— 047,000, 

Total, 1908 —— foe eae SWISS NATIONAL BANK. | 

Corresponding" 290868000). 457,494,000 .. | 318,915,000) ee 
, | 
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Te LT 
BANK OF ITALY. |rate could not be manne ~ ag amp potocene of the | 
Bain ete over-supply of money, and the rate for best three 
July 31,; July 20, July 3i,; Last PP". ; 
‘1908. 1908. 1907, | Week. Last Year. _months’ bills has dropped back to 17% per cent., very fey 
uns _— 41,213,000 esteem — a bills offering even at that figure. The Bank Return shows q || 
tai cash .... eee , ’ 4 . ’ * | aeeuaiile: - ; +43 The Drahi: j 
Injand bills | 15°571,000 15,197,000 : + 374,000 a comparatively small change in the position. lhe Public and | 
Foreign bills . wid arenes 2,907.20 . = y= oe | Private Deposits have fallen £212,053 = £422,911 respec. || 
BEER. crocunanagcens 1132, ee + d .* | tively P 5 iti wa crease of fos1.48- 
Government securi@ies ... 6,893,000 7,014,000 ': \~ 1200 <, | tively. The Other oe Pee 860 ASC OF £951,487. 
Other securities ........| 1,482,000 1,490,00C 4 — 8,00 We | The gold stock is eee at SOR 2, ~ £444.513 more || 
L1ABILITIES. | than in the previous Return. As £78,000 in gold came in from, || 
Note circulation ........ 57,237,000 55.593,000 51,427 006, +1,644,000 + 5,810,000 | - . a a ge l} 
Cervent acccents........ 3'137,000 3,167,000 2,605,000 — 30,000 + 532.000 | abroad, there was a reduction of about £367,000 in the home || 
Deposits at notice ...... 5,416,000 5,234,000 4,490,000 + 182,000 + 926,000 | circulation of coin. The note circulation, however, was 
| £148,895 larger, the net addition to the reserve being / 295,618, || 
BANK OF SWEDEN. “It now amounts to £27,928,977, and the proportion ot reserve | 
——“ tee | te | ie ~~ | to liabilities is 1} higher than last week at 53} per cent. 1 
AssETs — — — om 3 aaah ee | The subjoined table shows the rates quoted from day-to. 
MOIR te ie 2 4,064,000 4,030,000 4,219,000 +  34,000— 185000 | day during the week :— | 
Balance abroad and J cial 
Bn ews veins 1,307,000 1,305,00C 1,268,000 + 2,000 + 39,000 | sis = 
wedish an oreign +8" Sat. Mon. Tues. Wed. Th , 
Government securities 532,000 541,000  579,000— 9,000 — 47,000 |. Week ¢ ur day, 
Discounts and loans .... 10,776,000 10,992,000 9,382,000— 216,000 + 1,394,000 | ——- — | ——_ | — -— - nee 
LIABILITIES. | % % % % %  %! % || 
Notes in circulation .. 9,368,000 9,667,000 9,633,000— 299,000 — 265,000 | Bankrate ........cccccccccceecs 24 24 24 24 24 25 
Deposits at notice ...... 1,829,000 1.772.000 2,124,000 + 57.000|\— 295,000 Market rates of discount :— aN ‘ } 
60 days’ bankers’ drafts ........ i fl any i, ow OR | 
re months’ do. a a Wa ai as He 
renee ane aa a Oe we eae PE Escpnesdsccssesess 23 Is A 2s §2y all 
Aug. 22,; Aug. 14 Aug. 24, Last , , 3 4 
1508. 1s. ' 1907. Week. Last Year. | kagmneing COGRF ccvccessence i : 1 it 1 : 1 > 1 3 1 ‘ 1 
onan | Short ........ee, ath anaaanihs 
Gold ...... scab hisiil 15,694,000 15689000 15,504,000 + 5,000 + _ 190,000 | , Fortnight (at last Settlement)..8 = =f =f = BB 
SE voctnshcobtatenins sib 30,764020 27,781,000 25,828,000 +2,985,000 + 4.956,000 | “GDOe De atecall.... lO iC 
Loans and discounts .... 35 04C,000 35,207,000 43,712,000 — 167,000 — 8,772,000 | 4) Scount oe ae oe ee 
Spanish 4% stock ie 13,779,000 13,779,000 13,779,000 .. oe |;  Senieneeee eae . a —|j 
bills, obliga- ca , ' . 
“aan. citentan Bm) 6,000,000 6,000,000 6,000,000. oe | The following is a comparison with previous weeks :— i} 
LIABILITIES. ositieniaiacaniia ‘ . steiiies a 
i iis vescvvnesn sed 64,906 000 63,727 085,000 +1,179,000 + 2,821,000 | | 
eee and current — | ge Bank Bills. Trade Bills.* 
accounts .............. 20,280 000 19,224,000 21,412 009 + 1,056,000 — 1,132,0¢0 (#8 ae | 
err are ny eae ier 7 | & 3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months 
AUSTRO-HUNGARIAN BANK. ete as re ae 2 =i 
- | ire SB, Angsis, ; Aue. SS, Lest ~—— | May 15..1 2 2 428 2h «428 2 23 24 3 3 Bi 
908. 1908. 1907, | Week, |Last Year. 22..1 1 [2 | 2 {28 2h) 2b 23/3 
AssETs. £ £ £ £ 29..1$ 1 | iy 1 | 2 2 | 2t 4 
Coin and bullion—Gold 47,208,000 47,056,000 45,485,000 + 152,000 + 1,725,000 | June 5..] 11 la} 1 lz Bin 2.13 2} | 2 3 | 
— Silver 13,385,000 13,235,000 12,136000 + 150,000 + 1,249,000 12...) lye 14) i i222 he 4 
Discount advances, &c... 23,178,000 23,350,000 30,429,000 — 172,000 — 7,242,000 19...) 1 12 i} 1h 2 =e 2 Ry 2 
LIABILITIES, 26.. 2 jl | ld 1 hf 1R Oh Re 
Circulation.............. 76,808,000 78,429,000 75,377,000 —1,621,000 + 1,431,000 | July 3..°9 1 2 fr } . 2 r 3 2 4 | 
ers ae . SS ae ee Tr boi tacit nin italia shame niin — > 10.. | . 
17..1 is 3/1 2 ‘lg o2 |1f0 he 
BANK OF ROSSIA. 24.. 4 3 1813 | 2a Wg o2 |2 ah S| 
iene — NNT <esenensenseen 31.02 «| 4) 1 23 4 2 & 4 2 3 
: Aug. 7.2 |1 ist | 2a 2 m2 4 28 3 
Aug. 8/21, Aug. 1/14, Aug.8/21, Last Last Year. 141 la 1 2 2m 2% 4 &% & 
1908. "| 1908. || 1907. ' Week. et oUdlklCUl al Okita 8 
ASSETS. es ae £ £ 8.-] | Ivs i | 2¢3 4 2 4 2 4 2 3 
PGE 5660s eacdeneun ecccece 1(A,749,000 104,760,000 95,493000— 11,000 + 9,2*6.000 - i 
Balance abroad ...... .- 11,173,006) 11,631,000 21.921,000 — 458,000 —10,748,000 | — siuieiichihdiiietncsiialiisag names sx cciansiaihecadiaeioncaea ace — 
Silverandsubsidiary coin 8,106,000 8,065000 7,026000+ 41.00C + 1.080000 * These rates range from those current on the very best paper to those paid 


Securities and short loans 28,437,000 28,464,000 30,16300C — 32000 — 1.726000 


, on bills for which the Bank rate is usually required. 
Other loans and advances: 11,489,000, 11,568,000 12,660,900 — 79,000 — 1,171,000 


Securities belonging to 

PD Ssvnincvashelesses 8,049,000 8,111,000 8,777,00)— 62,000— 728.000 
Miscellaneous .......... 6,504,000 5,992,000 5,803,000 + 512,000 + 701,000 
Balances due by 

branchesandtreasuries 1,493,000 1,156,000, 2,216,009 + 357,000— 723,000 


j 


180 090,000 179,732,000 184,059,000 + 268,000 — 4,059,000 | 


LIABILITIES. lb | ciciaapmapiuamaninets 
Notes in circulation .... 104,148,000/102,104,000 Toto + 2,044,000 — 9,113 000 











Capital of the bank...... 5,500,000 5,500,000 5,504 J 
Deposits and current | . 

NS onc cicencses 46,164,000 46,756,000 43,453,000 — 632,000 + 2,711,000 
Treasury account ...... 15,638,000 16,668,000, 12,768,000 —1,030,000 + 2,870,000 
Miscellaneous .......... 7.055,000 6,965,000, 6,845,000+  90,000+ 210,000 
Balances due to branches 

and treasuries ........ 1,495,000 1,699,000 2,228,000 — 204,000 — 733,000 

180 (00.900 179.732.000 184,057,000 + 268.000 — 4.053 0F0 | 
NEW YORK ASSOCIATED BANKS. 


| 


Aug. 22, , Aug. 15, | Aug. 24, Last 
. | 3906. 190 


1908 7. Week. Last Year, 
ASSETS £ £ £ & | 
GED we ctecvcssoetoces 66,254,900 64,928,000 40,608 030 + 1,326 900 +25.616,000 | 
Legal tenders .......... 15,784,000, 15,892,000 13,808,00C — 108,900 + 1,976,000 | 
Loans and discounts .... 257,318,00C 258,002,000 217,630,000, - 684,000 + 391688,000 | 
IABILITIES, 
I ncnwecksceess 11,036,00C 11,149,000 10,034,000 — 104,000 + 1,002,000 


Net deposits (inc. U.S.) 


Government deposits) . 277,626,0CO 277,186,000 203,676,000 + 440,000 +67,950,000 
U.S. Government de- 


POSTED nc ccccceccccess 1,850,000 1,844,000 5,560,000 +  6,C00 — 3,719,000 


Legal reserve............ 69,496,000 69,296,000 58,419,000 + "110,000 + 10,987,000 | 
Excess of actual reserve 12,632,000 11,524,000 4,003,000 +1.103,000 + 8,629,000 


at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £, the Norwegian 
kroner at 18/15 per £, and the franc, lira, and peseta at 25 per £ American 
currency is reduced into English money at 4s per dollar. 


’ Ris i ° j 2 ld roz,; 
Resenve (Specie & Notes) 82,058,000 80,820,000 54,416,000 +1,218,000 +27,622 000 | Months’ delivery, 23t8d per oz standard ; cake silver, 25 ic¢ Pt 


In the above tables the Reichsmark is converted at ls; the Austrian crown 


——= 
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Messrs Samuel Montagu and Co. write as follows on the 
market for bar silver :—‘‘ The daily quotations of bar silver 
have been maintained above Eastern parity, mainly by put- 
chases to cover speculative sales now falling due and an 
order assumed to be for Russia. Supplies have been some- 
what scanty, especially from America, but cash silver is stil] 
plentiful, owing to the largeness of spot supplies. As to Bom- 
bay, we understand that the stock amounts to as much as 
£400,000, and the daily up-country demand is only £5,000 
On the 11th instant a shipment of 101,000 ounces was made 
from San Francisco to the East. On the 1gth instant the 
United States Treasury purchased 100,000 ounces. To-day’s 
quotations, 2333d for cash and two months, are ;')d above 
those in our last circular.”’ 

The following is from Messrs Pixley and Abell’s Circular, 
dated August 27th :— 


Gold—Bar gold, fine, 77s 10}d per oz standard ; United States gold 
coin, 76s 54d per oz ; German gold coin, 76s 54d per oz nominal ; 
French gold coin, 76s 54d per oz nominal; Japanese yen, 768 54d 
per oz nominal. 


Silver — Bar silver, fine, 23/3d per oz standard; ditto two 


a 





Mexican dollars, nominal; quicksilver, £8 2s 6d, 3 per cent. dis 
count. 

| The India Council on Wednesday offered for tender 
| Rs.1,000,000 in remittances on India, and: the applications 
| amounted to Rs.1,515,000 at Is 3 29-32d. The following 








Discount and Loan Market.—The approach of the end 
of the month and the occurrence of the Stock Exchange pay 


and rates have remained throughout at } to 1 per cent. fo 
day-to-day, and 1 per cent. for weekly loans. A slight hardent 


of the bidding for the gold offering on Monday, which wa, 
again secured by Austria at gd higher than the previous 
week’s parcei at 77s 10d per ounce. The higher discount 


day have provided rather more employment for money | 
towards the end of the week, but the surplus is still very large | 


ing of discount rates took place early in the week on accoun, | 


tit i i ener 


| statement gives the result of the sales from the beginning 
| of the current financial year :— 


ne. $061 
April 1, 1907, to March 31,1908 ..... e+e 226,569,537... — 
April 1, 1908, to August 19,1908 ........ 9457371... 827208 

eek ending August 26,1908 .........- 825,000 ...+ _ 


_ 


10,282,371 .... 681,9% 


ee 


Allotments since last week :— 


Rs. 
Wednesday ...... 330,000 in bills on Calcutta .......+++ ) At 1s 3434 
‘ eessee 10,000in billson Bombay  .o.+++-++s J About 66% 


| a geen 660,000 in bills on Madras ........++-- 
\ The amount to be offered next week will be Rs.2,000,000 


— 
———————————— 
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The oreign movements of gold to and from the Bank since | 
| last week have been as follows :— 


ARRIVALS. £ 
50,000 Thurs., Constantinople 


WITHDRAWALS. £ 
- 100,000 


, Australia....sees 
Ecuador ...-e0+- 20,000 » Continent ...... 20,000 
| Net efflux eeeceees wees 50,000 


\| Branches of the Commercial Banking Company of Sydney, 
i || Limited, have been opened at Kyogle, Richmond River, New 
1! south Wales, and Walla Walla (Culcairn to Corowa Railway 
‘Jine), New South Wales. A. J. Onslow Thompson, Esq., has 


| Richard Jones, M.L.C., retired. 


from day to day during the week have been as follows :— 


Cash, Two Months, 
Gl 

Aug. 22 ..ccccccccccccceces coe 233 coe. 235 

ep OF ccccccccccvccces coccce SO oon. 258 

» BD eocccccccccscces coccce SSthe coos 23i5 

=’ Siléesseesenein disleiidied 23% .... 23h 

o Me nacne icieckceueekaa’ — — oe 

” ae waseses eeeeee eee eee eee 23th eee 2315 


LONDON COURSE OF EXCHANGE. 
| in ‘ * 











| Price Negotiated on ‘Change. 
On | Usance. |—— ee 
{ Aug. 25. Aug. 27. 
| Paris wsseceseceeeeeeeeeeeenees Cheques | 25 124 25 15, 25 124 25 15 
_NPNahepeteroprpetenaes 3months 25 224 25 273 25 259 25 283 
Marseilles do 25 232 25 284 25 25 25 3 
Amsterdam Cheques | 12 1% 12 13,12 1% 12 13 
Ditto Smonths| 12 3 12 3'° 12 3 12 33 
es savcecee 20 57 20 61 20 57 2 6l 
OE Ee * 20 57 20 61, 20 57 20 61 
i ctccckhs sense seneans! . 20 57 20 61,20 57 20 6i 
Vienna and Trieste ............ e 24 20 24 24 24 20 24 24 
PE asccceraentsnenceveens e 25 324 25 374 25 324 25 374 
SNE os cenaeccdwenee ” 242 242 24 244 
ans churennnhieds » |.. 24 243 244 24% 
Genoa, Naples, &c. ......sceess pal 2 35 2 40 25 363 25 413 
Madrid, Barcelona, &c. ........ " 42 42) 4148 424; 
Stil rostckeagusanioness é 45g, 45th 454 454 
Switzerland ................--+. - 25 333 25 38725 35 25 40 


FOREIGN RATES OF EXCHANGE ON LONDON. 


| Rates | Rates 
Latest . . | Latest 7 
.| Of Ex- Usance. | of Ex- |Usance. 
Dates-| change. Dates. change. | . 
PUD . coscie Aug. 2*| 25°13 ' Cheques Lisbon ...... Aug. 27 nom. Atsight | 
Brussels... — 27 25194-2094 4, /Madrid ...... — 28 28:14 
Amsterdam, — 27 12°063-7} Short Italy ........ — 27 25:114-134_ —,, 
Berlin ...... — 28 2041 o Rio Janeiro... — 26 (Syd YOdys st 
oe — 27 20314 3 months Buenos Ayres — 24 4834 90 dys st 
Hamburg .. — 27 20394 Short. Montevideo.. July 31 5i~ed Q0dysst 
Frankfort... — 28) 20°39 » (Calcutta ....Aug.28 1°33 | teleg’ph 
Vienna ..... — 28) 23°93 ” ‘Bomba eee) — 28 1°34% / itransfer 
Doe ae — 27 9465 3 months|/Hong Kong..| — 28 1/9 99 
New York .. -- 28 4°842 60 days Shanghai.. ..— 28 245 e 
OTHER EXCHANGES. 
SoutH AFRICA. 
, London on S.A | S.A. on London. 
vet iste senendns 3% pm i, Cadkkine 4 % dis. | 
1&0 Misteicnsweds oo | ED enccces eeewn 2 ie 
| 50 MW Ceeeeececece 13 ” ” 60 ” ee eee eee snae ie ” ” 
| 120” eeeesece eeeee 2s ” ” 90 ” eeeeeeee . 16 ” 
| i: Hesenedeues — 2 
AUSTRALIA. 
- London on Australia. Australia on London. 
uying. Selling.| Buying. Selling 
| $8 a Par. COUNG isikenes “ 1014 | 
| 7 On Demand.. Par. 993 Oa Demand.. 100 | 
i 7 3 a/3 eeeere ** | 99 30 d/s eereee 1CO4 
1 a CED: sicaen . | 99 60 djs ...... 1004 


The discount quotations current in the chief continenta] 


Cities are as follows :— 


Bank Open 
— Marker Rae. —_ 
| _ ents $ Jan. 23, '08} ti | Genoa...... 8 Jan. 2? 08) 3} 
Ham! te eees 4 June 18° 08) 2% Geneva .... 34Mar.19. '08) 34 
ian” - 4 June 18°08} 23 St Petersbrg 5gJuly 9, 08) nom 
a ate 4 June 18'08} 2 al Madrid .... 43Sep. 24, '03) 34 
| een am. 3 June 5, °08) 23 Lisbon .... 6 Jan. 9, *08} 4 
oe July 16, '08} 2 Stockholm.. 53Jane . 03) 5 
nae - 4 May 7, 08} 33 Christiania. 5 Aug 8 08} 5 
| i" 5 Jan. 27, 08} 34 Copenhagen 6 April 6, ‘08) 5 


Siewie 5 Jan. 27, ‘08; St | 
At other centres the — recorded quotations are :— 





been appointed a director of the Sydney board, vice Hon. | 


The movements in the spot and forward prices of bar silver 


The following are the standards for gold points of the 
principal gold exchanges -— 


Francs. FRENCH. Marks, GERMAN. Dollars. AMERICAN. 
—4 p. mille for us 20.52—5 per mille forus 4.89—5 per mille for us 
Par f 20.43—Par 4.867—Par 
1 p. milleagst us 20.33—5p. milleagst us 4.827—8 per mille agst us 


The latest exchanges are :— 


French “cheque ”’ we 25 1 or 4 per mille agst us. 


German short exchange .. 20m 4ipf, orl per mille agst us. 
New York exchange 


** Cable transfers’’ ..-...$4.86, or 13 per mille agst us. 


THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING Days. 
CONTINUATION, Pay. 

Mines, September 8. General, September rr. 

General, September 9. Consols, September 1. 
According to some, the events of the past week have been 
| significant, as showing the latent energy which the markets 
| possess and will display later on. Whatever may be the true 

diagnosis of the situation, it goes without saying that the 

buoyant tone which infected the markets and lifted prices up is 

not merely professiona!. The most notable change has been the 
| remarkable recovery in the Home Railway market. Early in 
‘the week one or two good traffics led to bear covering. The 
market has been a neglected one so long that stock is 
exceedingly scarce, and in a narrow market any buying leads 
to a recovery disproportionate to the actual demand. The 
spurt, however, has been maintained, and prices show 
advance on the week. The revival in the South African 
| markets still continues, and is held to be the reason for the 
' general revival in other markets. The continued buoyancy 

is certainly a hopeful sign, and if it is maintained it may lead 
| to broadening of business in other sections. The account which 

was concluded on Thursday was not distinguished by 


‘its size, but though the commitments were not larger, 
| . . 
a fair amount of stock was lifted from the market. 


Movements shown on the account were mostly in favour of 
| holders, Home and American Railway issues presenting the 
|most prominent exceptions. Grand Trunk Ordinary 

stock rose 13, the Guaranteed 3, the First Preference 5, 
|'the Second Preference 6, and the Third Preference 
'4i. Among Foreign stocks, Japanese bonds rose j to 
| 1}, Russian Fives 14, and Buenos Ayres scrip 1}; while 
| Turkish Unified fell 1}. In the Foreign Railway market, 
Antofagasta stocks were 2 to 8 higher, Mexican Ordinary 
rose 14, Mexican Southern 2, and Leopoldina 14. Among 
|Home Railway stocks, Central London Deferred fell 3, 
'Chatham First Preference 2, Lancashire and York. 
shire and North British Preferred 14, Great Western 
/14, and South-Western Ordinary Deferred, Metropolitan 
District, South-Eastern Preferred, and Taff Vale 1 each. 
Southern Pacific rose 23, Baltimore Preferred 2, Union 
| Pacific Preferred 14, and Norfolk Preferred 1; other- 
| wise all the movements in American shares were down- 
'ward. There was a fall of 6} in New York Central, 4 in 
| Illinois, 3 in Chesapeake, Erie First Preferred, Great 
Northern Preferred, aud Reading, 2? in Wabash Preferred, 
24 in Erie and Louisville, 2} in Atchison, Baltimore, Denver, 
Southern Preferred and Union Pacific, 2 in Ontario, Erie 
| Second Preferred, Rock Island, Northern. Pacific, Southern, 
‘and Wabash, and 13 in Milwaukee, Denver Preferred, and 
| Pennsylvania. United States Steel fell 3}, the Preferred 2}. 
| Amalgamated Copper 6}, and Rio Tinto 1. Peruvian Cor- 
poration rose }, the Preferred 24, and the Debenture 1, 
, National Telephone Deferred was 4} higher, Guinness rose 
10, and Watney, Combe First Preference 7}. 

British Funds.— With so many promising signs of revival 
'in business in other markets, the Funds have not attracted 
"any particular attention, but with a general feeling that busi 
‘ness was beginning to expand, a firmer tone has been 
| imparted to this section. The monetary situation does little 
| to help the premier security, and as the fear of any large loan 
has been practically removed, it is difficult to see why Consols 
shou!d not rise. After moving about, Consols close the week 
without change at 86} for money or the account. Irish Land 
_and Local Loans are unaltered and Transvaal Threes have 

improved }. A welcome recovery has also taken place in 


~ | indian issues. The situation in the East is rapidly mending, 
Dey, York (call money).... if Calcutta, Bank min....... a“ as seen by the fact that the Government were able to sell 
i (endorsed Bills) .... 3}-4 Bombay, J3ank min. .... -- 3 |! their Council draits. 
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iatiiataliseaitaiis a 
Crosine Prors, * per Cent. issues have risen a point, and new Fives . Greek | 
Last | oe Let: | Toes. Wed. !Thurs. Friday ment. | bonds have gained a point. South American Goy, ernment | | th 
ie wo mh , bonds have improved again during the past week; Argen: i} bn 
Ss we i ee i oy Hs - Hs ae ee tines are higher, but Brazilians show little change. The con. | its 
red. 1905...... re Bi 2+ sit at 25 213 2 913 23 tinued improvement in the Chilian exchange, which js poy | sa 
a ae i 8 og | ait is 7s °, * . ee . + 2] over 10d, has given a stimulus to the loans, and ay all-ronng | l] ex 
Nation af War Loan advance of a point is observed. Chinese stock again sy 
tenes 100 i 3 100 9100 4100 4100 9100 4 .. cher. Sain | e 
wrcheguer $% Bd, 3 ' : é hi gher tu 
| Paeasoesss 1003 i 10 = 7 100g $1003 71003 3 .. The following are the latest closing prices, &c., of some of | 
7 . 
008 i enue 993100}' 2 9931003 ‘9941003 9931003 9931003 9991003. the leading stocks :— “ Making-ap | : 
Loca! Loans 3% Stk 984 x" = 983 9} 983 93 Gaz 93 983 94 957 93+ 3 TastWeek. Tordar Rise Prices nll sh 
Trans. Gov. 3% Stk Ce SZ 98 2 9869 9899 9849 9859 + 2 Last W To-d ou. or Fall. Aug. 25, Aug.y). || : 
Bank Stock........ 268 7 Z 268 72 (268 #12 68°72 268-72 (268 2 i Argentune 5%, 1886-7 ceveceesee 103 oe oo + hee 035 ., 103 | 
India 34% red. 1931 98 A 3 99% +=§¥, 994100 9991003 39g1003 rity ++ Rescission ....... sere SO ee "901 co + Foe Bh .. 8m || 
Do 3% red. 1948.. 873 8 88 88 2 884 9 853 9+ + 1, Do National Cedulas “B a2 ee as 69 + ee es ve 454 
% 1926 .... 734 4 13 a 45 94 5 74 5 s : + 4 a Bonds, 1889...... 82 ee 82h «2 —- }.. 
Do Rupee 1854-5 = 34) éat 34, 624 34 os sh Fy 624 34k. Do W. of Minas 5% ....-.+. 96 «+ 956 w— &.. » %; 
Met. Cons. 34%... . 1024 103 4103 4 1034 + 4 + 2 
Met. Water Bd.3%B 3 + 95 93 4 33 4 33 ‘ 93 4 .. | Chilian 49%, 1895....... sssvvee STH oe 89 we + Mh. 8 74 


Chinese erate 1894 ...00e 92 ee 93 eo 
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+ o OE 
————-—-- ——~ ~~ | Be Geld 1886, 6% oon. * 3 oo 105 4g + ob .. 1054 2 1055 || $0 
: 7 olomb’n, Con. Ext. s 2 oe Sh ce t «1 Owe 428, 42 OI} ; 
Foreign Goverament Securities. The political situa mgyption #% Unified Debt .... 301h 3. le 22. 22 told “an | 
tion was a little upset by the position of affairs in Morocco. | French 3%............+.. 9 oe 86 we + OL ne Oh. OBR 
oa . : aamnen, Imperial 3%, 1691 . cece 835 ke B5h ne we we we BSA, ESF | 
j Paris, however, was in no way perturbed by the overthrow of | Greek reek, 1884 sscassseccccccecce «9 90R co «(OBR te + 1 le ew. OE 
/ ~ a : t. at Onopoly, 4% ..ccccccce 50 se Sig .« + 1 .. Sw. 4 
the Sultan by his rival (Mulai Hafid), and as it is mainly of som Gold Hentes.. 93h 3. 93h les. ve cl 88h as 
consequence to France, the change is without much concern | Italian 3 % — oeeeeceoee ve? ee es oo ee es oo MOS 4, 103 ‘lit 
_ : : ; ee * } +e 1 . ] | 
to any other country. Except for this diversion the market | “"Bompe*PapscTing sevsvvvs SiR ss GOR se td se BNE St th 
for Foreign bonds has been quietly firm. No great amount | | Do 5%, 1907 (New)......+.+6 100g .. Wg «. + 1g.. l00;.. % || = 
of business has been done, but in anticipation of a revival | Mexican Conv., 1899 .......... M02, .. 102) «2 + t.. 102 ., 10g || | 
Peruvian Corp., 6% Debs. .... 99% .. 101 ot 3.10. @ of 
later on prices sympathised with the upward movement in | Portuguese (New) .........c.- 61 . 62 «2+ 4.. 613. 6 || if 
some of the other markets. Throughout the week Japanese emf plo 4 eee o ae aot Bes bit ce Res | 2 
have been a firm market, and a fair amount of business has | qurkish 34%, 1894 o.oo om = * Se Be = | : 
passed, with the result that quotations are at least a point Do 4% Unified.........s0000 933 oc 942 of + fue S3h.. OY | . 
higher on the week. Russiaa stocks have also been favoured, ee mie “ = ve We ee ne ‘ia aa | 
but the new Fives have been mostly in demand. The Four | Venesueia 3%, Dip. Debt...... 444 :. 444 cco.. .. 2s 44¢ 00 
HOME RAILWAY TRAFFIC RETURNS. ] 
Jee n 
ae ; Receipts for Week § ¥ 
Revenue 2nd Half, 1907. per Ended Aug. 22 Traffic Qost Aggregate Receipts this Half-yeer tiate 
Annum eo) Bart ~ wn per Mile & ggregate 
esieibtnichianliiti shasta ~—"; ann dh Date & 224 2 25 per . Total Miles Open. 
Groes Work- Fixed =5 =$ ” ee es == Su Week. — | 3 Passengers, &c Goods, &e this Half-year 
ing Ex- Ch'rges ..~ 3 $A) SEZ HS | tee jo08 1907 Mile - |—_— p 
ceipta. pens 25 GE _ FPS eS! | 5= > 1908 1907 TT | $1908. | 1907. 1908. 1907. | 1908 _1907. | 1908. A007 
£ z £ % | % _ BNGuish ann WELsu. £ | «& z£ £ z “x “ *& x £ £ £ | 
69,249 43,925 30,745 .. 3 Baker Street and Waterloo is Sas 2,650 2,070 623 537 682,652 .. ee -_ aa sa 22, 680 18,61 in te 
395,044 254,322 84,873 Ey UE  scdantucsmesseavedss vn 4 <a 16,444 13,532 4i1' 323 95,172 168 - - as ae 121,! 833. 115,240 @, @ 
65,657. 41,116 25,152 nil. ni Scone and Merthyr...... 776, 1,655 2,431 2,387 40 BW 35,624 104 7,033 6,713 12,766 12,579 aE 19,292 61 @ 
183,986. 118,852 61,778 nil. nil. Cambrian ................ 6,822; 2,755 9,577 9,357 34 32 28,150 2 a a ba ss 03,574 68,294 280 980 
148,26 88,615 32,235 3 3 Central London .......... ee ee 6,528 4,305 1131 726 665,363 69 ee ws ee ee 56,017 39, 45¢ 6 6 B 
74,328' 61,353 18,728 .. .. Oharing X,Eustn.,.&4Hamp vv oa 2,995 2,270 386 292 702,772 .. oe ~ a ‘* 25,890 20,365 78) oe. 
89,149) 41,387 36,550, 24 12 City and South London .. |: 2,882 3,069 397 490 446,304 325 ss a ; a 23,298, 24,671 8 7% c 
302,929! 153,381 11852613 3 Furness ................-. 5,325 6,098 11,423 13,135 83 94 40,507 46 39,859 51.333 45,573 51,749 84,433 103,092 138 18 
2303,411 2550.047 877,606 nil. nil. Great Central ............ 30,350) 56,780 87,130 85,940 143 140 89,934 21 236,450 24,990 431,050 454,100 667,500 €89,090 607 C 
3231,629 1981,181 886,142 14 5 Great Eastern ............ 79,200 45,600 124,800 124,600 118 102 47,163' 644 | 643,900 654,300 344,900 351,600, 988,800 1,005, 900 re 1,20%4 ¢ 
3303,487 2142.871 766,966 3 nil. Great Northern .......... 61,500 67,400 128,900,132,400, 129 390 69,724 914 620,970 512,700 — 536,500 1,045,800 1,049, 20( ( 
47,582 24,778 23,460 nil.| 4 Great Northern and City. ee ‘o 1, 166| 1,49) 333 129 770,253 » ss 10,327; 12,716 s 3 j 
119,271 70,752 41,774 .. | .. Gt.Northn. Pic &Brompta. az 4,270' 3,510, .. 213 792.046 ‘74 a i 39,030' 31,475 ¢h .. ( 
7096,891 |4315,915 1556,116 33 7 Great Western............ 172,600 132,100 304,100 301,400, 103 102 17,746. 1184 1,379,500 1,344,600. 992,100 1,008,700 2,371,600 2,353,300 2,878 2,878 ( 
339) 207, 86,319 2 Hull and Barnsley. a ‘a : 12,817) 13,453 176 167 88,721! 46) me : 95,294 103,214 73 
3161,030 '1911.725 797,834 4 | 4} Lancashire and Yorkshire 70,696 9,386 130,082 140,023 222 239 105/125! 864 583,735 596,715 487,420 523.458 1,071,155 1,120,173 5854 S06 ¢ 
8375,222 5353,684 1500,480 5) | 74 London & North-Western 167,000 153,000 325,000,341,000 16/ 174 | 601558| 1325 1,381,000 1,385,000 1,202,000 1,314,000 2.583,000-2.609,000 1,953 1,086 E 
2919,483 1762,279 624,435 4 73 London & South-Western 84,400 29,600 114,000 110,500 112 108 49,465 134 682,800 669,000 225,100 223,900 907,900 892,900 1,019) 1,019 L 
1782,085| 979,852 457,777 22 | 6% Lon. Brighton & 8. Coast.. 57,765, 17,288 75,035, 73,320 154 149 65,291 98 480,670 477,881 130,378 120,192 611,048 608,073 487 48 L 
313,625| 180,124 62,957 34 7% Lon., Tilbury & Southend 12,463) 2,537 15,000 14,985 185 183 68,337, 106 98,103 96,292 19,368 18,899 117,471, 115,191 81 & L 
64,509; 34,857 2,228 74 %74 Maryport and Carlisle. . 822; 1,433 2,260 2,636 55 39 21,700 143x re “2 es “a 17,791 20,29 414 41 
347,651 191,959 203,537” i Metropolitan ............. 13,335 1,510 14,845 14,022 190 188 178,126 374 112,262 107,279 12,463 12,595 124,725 119,874 78 1% L 
224,463 156,069 142,211 nil. nil. er District... fa 8,051 6.694 336 275 377,665 12 5 ny 69,942 59,525 26 24 L 
6585, 104 $115,839 1471850 5 52 Midland .................. 95,000 155 000 251,000 259,000 178 179 60,162 62 | 809,000 818,000 1,142,000 1,231,000 1,951,000 2,049,000 1,407 1,407 
§573,661 3439,697 1016,288 54 7 North-Eastern. vese++) 90,054 129,831 219,885 234,365 130 139 _47,673{ 1284/ 721,214 710,155 997,268 1,088,243 1,718,482 1,798,398 1,698 1,697 
242,248, 247,966, 47,107 44 54 North London .... 5,654 3,562 7,216 7846 601 O41 242,644 81 33,204 36,960 60,636 * 28,082) * 60,850 | 65,042 12 a M 
523,195 318,561 121,90 4 4 ‘ee 5,978 10,950 16,088 17 82 s } 39,798 88 { 55,415 §5,310 84,410 93,302 150,875 161,132 206 = u 
31,260' 9,370 22,003 4 4 Rhondda & Swansea Bay 990 1,454 21444 2665 79 92 40,283. 9,125 9,388, 11,735, 11,076, 20,661 20,464 3 : 
178,073, 118,606 32,045 7 y _ Rhymney pndea need ietulee - se 6,145, 6,472 81 85 3,857 171 ee és . me 51,078 52,495 76 1% nt 
eeionee 8.-Eastern & Chat, Rail. 89,259 22,781 112,(40 108,657 171/266... | 68 694,201 682,075 155,305 189,225, 849,606 841,300 654 6 : 
§39,946 305,977 110,116 4 } Taft Vale... seseeees 4,533 15,476 20,009 20,423 161 160 80,002 76} , 42,259 45,090 115,010 116,907, 157,269 161,907 1244 12M . 
COTCH. 
2229,902 1263.638 843,653 34 3 Caledonian*.... $0,421 52,468 92,889 98,249 98 103 58,116 84 s a rs nN 277,863, 293,928 941; S4ld to 
911,177) 549,326 256,665 4 34 Glasgow &South-Western* 22,105 21,522 43,627, 44,290 98 97 34.049 58 72,093 69,262 63,540 68,780! 135,633 138,042 4444 “4&4 
253,789 129,778 105,052 4 Great North of Scotland* 6,640 4,560 11,200 11,500) 33 34 21,132 604 20,760 20,500 13,500 13.754 34,350 34,254 33 3% 
278,799/ 161,179' 91,749 14 | 1$ Highland*................ 10,703 3,926 14,629 14,700 21 29 14,804 39 31,718 32,020 12,059 12,364 43,777 44,384 492) 40a , 
2449,571 1389,621 905,666 1 North British ° eimieaee 47,013' 59,218 106,231 106,548 80 78 658,979 661 os ees = i. 322,441 324,783 1,321) 1,519 be 
RIsh. 
82,206 46,447 490,03 6 64 Belfastand County Down 3.239 757 4,005 3,992 50 49 18,985 117 25,490 26,987 5,967 4,430 31,457, 31,417 80 & 
145,245 | 87,537) 49,369 nil. nil. Dublin and 8.-Eastern.... 5,225. 1,189 6,405 6.363 40 40 16,363 134 aa . a ae 51,427! 62,892 160 160 » 
562,933 298,783 123,358 6; 6% Great Northern .. 13, 91 9,121 22,212 23,910 41 44 15,519 135 111,497, 122,57 68,883 68,452, 180,380 191,023 548 534 a 
787,037 | 454,740 188,355 4 45 Great Southern & Western 19,305 13,012 32,315 32,504 29 28 12,779 89 77 Ce a 252.086 264,140 1,121 1,121 
527.259 | 182,296 88,394 3 3) Midland Great Western .. 5,353 6,920 12,278 12.413 21 20' 11,987 57 85,154 93,232 598 586 j ha 
* From Ang. 1. a On Arbitration Preference Stock. - 
Slices AAA ERRATA AC 
COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. ‘a 
x 3 2 Receipts. Total Receipts. 32 ‘enaln sipts. Tota’ Receipts =e Receipts. Total Recelpts Su; 
Name. ss Name. ts : Name. cy : res 
Pure | 1908. | i907. 1908. | 1907. Fai “1908. | 1907. ~ 1908. | 1907. Sj Joos. | 1907. 1908. | 1907. wit 
Inpian & Cotonia 1) i £3 2B £ &  Forsien, — Con. 2 £ £ 2 = AMBRICAN, — Con. £ £ L 
Assam Bengal y.25 5,300 5,812 18,065 23,073 B. A. & Rosario Ang.22 91,739 88,848 677,595 671,240 Baltimore & OhioJne. — 1,087,250 1,439,217 ta 
Bengal and NW. 25 19,269 17,175 66,719 78,318 C.Urug. of M. Vid 22 8,029.) «8771 62,607 61,702 Chesapeake & Ohio Jne. 384,685 486,136 5,16 ir 
Bengal Nagpur... 29 27,666 35,660 106,600 149,600 Cordoba & Rosar. lo = 5330 3,490, 36,485 «—-30,315 Chie. Mil &8. P... Ine. 878,253 975,826; 1 
Bombay, B.,&C.I. Aug.22 17,933 16,690 152,355 160,933 Cordoba Centra! 16 4,020 4,155 126,865 115,135 Deny. SMe Seemte Aug. 7 73,580 88,540 Sw 
Do State Lines 22, 22,533. 32,000 18,127 33,200 Costa Rien... .. Jly. 18 4,535 5,222; 13,958 17,059 Erie ... . May 770,250 973,332 9,154.07 ord 
Burma .......... Sly. 2 15,188 12,275 §9,09% aol. 279 Cuban Central .. Ang.2% 4,612 4,243, 34,373 35,702 Great Northe nm. Jiy. 857,839 1,123,122 t 
Canadian Northn. Aug.21 32,500 31,140 246,600 296,540 East Argentine... 21° -33,132 3,068 23,491 23,086 Illinois Central. ... Jly. 818,953 1,005,528 - 
Canadian Pacitic.. 21 271,200 309,200 2,088,409 2,353,000 Egyptian Delta.. Jly. 20 6,641 6,609, 72,137 75,386 Louisvl. & Nashvie. Aug. 7 160,623 189,811 865,504 
East Indian ...... 22, 93,400 89,266 791,600 '739,600 Entre Rios. ..... Aug.22 5,199 3,258 36,643 30,337 a eeeert, Kansas... Jne. 346,023 422,652 4,656, 
G. Trk. of Canada 21 123,851 139,055 883,642 1,061,498 G. West. of Brazil 22 745 5,325 £59,504 275,540 N. Y. Central and 154 y9ggease 
Gt. Indian Penin. 22 52,680 55,738 422,526 484,607 Inter. of Mexico 21 $121,600 131,720 888,100'1,013,900 Hudson River ..Jne. 1,453,974 1,616,852 18420154 eo | 
Indian Midiand.. 22 11,680 12,713 90,893 120,392 Leopoldina .... 22) 26,280 25,019 734,156 713,741 New Orleans, N.E. Aug. 7 8,400 10,200 50,800 oan 
Madras & Southn. o Mexican .... 21, $124,500 151,100 963,300 1,129,200 Norfolk & West .. Jne. 430,247 550,277 5,7 792 728 0528 988 
Mahratta .... 1 37,626) 35,515 176,855 181,236 Mexican Natnal. Jly. 14 $278,885 302'839 543,763 604,547 Northern Central. . Jne 193,861 233,141 49.2, T 
Quehec Central . 22, 4,777; 4,889 39,751 36,081 Nitrate Raila.*.. Aug.15 22,325 22522) 70.18¢ 71,739 North Pacific. ..... Jly. 1,142,675 1,426, 202 1 . 
uth Indian .... Sly. 25 46,617) 36,819 154,753 127,271 Ottoman ...... 22 5,804 4,620, 51,231 39,393 Pennsylvania...... Jne. 701.923 168 + go7'stl 
Southern Punjab. Aug.l6 4,420) 5,586 7,229. 43,742San Paulo .. 16 40,562 26,858 40,562 26,858 Philadel.& Reading May oes 799, 1827 an etry 
ForkiGy, Untd. of Havana 22 11,543 13,024 +=. 90,207 106,991 Southern Pacific .. May | 244,133 528,595 763,80) oo 
Ant ofagasta(Chili) R ; » nn, West. of Havana 22, 6,698 6,616 44,507) 49,714 Southern Railway Aug. 7 1,845,052 2,246,322 22945521 “cor, 
and bolivia .... Aug.23 25,200 19,36C 805,876 637,721 AMERICAN St. Louis&SanFran. May 603,537, 856,570 8,671.55 
B.A. Gt. Southern 23 68,249 66,820 535i, 138 492,587 Alabama Great Texas and Pacific.. Aug. 7) 41,402 59,856 221 ich 
B. Ayres Western 23 38,996 30,004 290,252 250,021 Southern Jiy. 28° 22,958 27,305 58,227 72,7140 ie Pacific .... May — 1,169,318 1,191,468 15981008 “575,282 Do 
B. A. & Pacific ... 22 67,800, 50,713 575,859 435,997 Atchison Topeka Jne. 1,266, 12$ 1, $90, 012, 18123559 18858661 Wabash .......... Aug. 7 103,119, '112,571, 505,471 9 > 
i ae 





” * Two weeks. _ 
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| | August 29, 1908. THE ECONOMIST. 419 |) a 
ee ee ; 
—- i ——_ sii eae a. F 
eek British Railways.—The change which has come over een SO. Pet, Com 1494 4. 149fx oo + 3h. 149 2. 1503 a 
i ] , o > . j rande Or ‘ 7 ‘ 5 | : 
ent | || the Home Railway market is all the more striking because of | Do Preferred Shares ..... von est as < e* = as eat is 
en: || its suddenness. A week ago hardly anything was too bad to | ee Com. Stock .... 23 .. 22 .. + 12 Mm... 2 || ne A 
: i! ik soe c ~ j POL. ccccccccccccece e 39 . Es -_ Fe 4 
On: | say isainst British railway stocks, but if the market has not | , Do 2nd Pref.............. - eS = eee a 
low | |? sn enched to the other extre th loa Mlinois Central Shares ........ a. oe ~ 2s 14: * : 
nnd | exactly rushe o the extreme, it has changed its mind | Louisville @ Nashville,CStock 111. °° lim *’. a! iH > — ome 
ain | | sufficiently - at least to consider the prospects of the immediate | | ‘oe Gee «| Sh ot. + 644 .. 1064 2. IAB || 
oe HN T! ‘Ys an eg.She. 435 3. 4 ; 12 ao ; 
H 1 future. 1 ne si udden jump is due almost entirely to frightened | | ate Common 76. ee 7 bo ee 755 ve 7 i ¥ 
+ of | }| bears, but what started the movement was one or two satis- | masters a ek ge. Pet gt ee i r 
z. » | | factory traffics. | The South-Eastern and Chatham return ie R.R. @50Sharee 654 .. 644 "anc a 
up | a ene ell ya a ataiae nae 66 cud | MEINE Reeds wodescenes janine sa. 3 .. Ri 
— \ | showed a gain of £ 3-400 and immediately Dover “A” and | Southern Ordinary ........ aes rH ce Fe + 3 oe ER os 664 | " 
a3 || | Chathan First Pre ference oo a point. rhe movement ls Do Non-cum. Pref.......... 7 ae wae Wh. 492. f2 i : 
8% || | continued on Wednesday, Brighton and South-Eastern | outhern Pacific ........-.00. Olg «2 1O7Z .. + 5S$.. 102E .. 99H |} : 
455 || I és again being prominent. Bear covering was agaii 4) -—~— spnenetendi bedi Babee is be 161t .. 1635 || : 
| glen in evidence, raising prices th h th Ry, oy | Wabash Pref. Stock ......... - w wow SM ot in Bo OT ; 
95; i} very mucn ec d 9 es rol lg the ist : : ; 2 : 1} - 
ra || and something like a boom has been engendered in the almost | Colonial and Foreign Railways.—Colonial r: ae Avs || f 
91 | | forgotten pct aoe emerges There is nevertheless | have been a quiet market, but a firm tone has been dis layed |} : 
‘tt | subl i si aoe rt an oucleaiaenl snusahilicna: iat oe ron ty | throughout the week, and prices leave off at higher ion Is. |} 
ay | public SU , ¢ almost so . | 
te | i to fears that either of these factors may develop. it is | Interest at the present moment is not very extensive |} 
$2} '| perhaps nothing more than the speculation which is usually | in Grand Trunks, but the view is growing that the || 
Ms i the forerunner of public buying. | current half-year gives a better prospect for PE ayment otf | 
& || The traffic returns ot seventeen principal English and Irish | the dividend on the First and Second Preferen Quota- | 
1 ‘lines show a decrease + £51526, equal to 1.3 per cent., for tions are higher. Canadians finish 4 up, at oa In {| 
an the week as compared with the corresponding week last | the F Foreign railway section there was a revival of interest 1 
ro |! | year; and the three principal Scotch lines show a decrease | towards the e f the 1 es : 1 
93° of £6,340 equal to 2°6 per cent. For the present half-year the | ,,; are ee eee en ee 
lish and Irish lines exhibit a d 2 | prices generally are higher. For the same reason which |} 
e24 | ng ecrease of £ 366,213, equal to | 
x || 23 per cent., while the Scotch lines for the past half-year |" ide Home railways spurt—namely, scarcity of stock— || 
:. | show a decre ase of £21,811, equal to 2°9 per cent. The Mexicans have had a rise, the First Preference gaining 4 and {| ; 
a | | — are calculated from August st, while the English and | the Ordinary 2. Argentine Rails have also been conspicu- | 
Dn: es » 2 , " c . } 
693 | iris compani ———— a new half. year from July Ist. | ously good. Advances of from 1 to 2 points occurred in }} 
433 |) || The receipts of all the associated companies of the! Buenos Ay nani .  - 
— || | British Electric Traction Company for the week ended | uenos Ayres and Pacific, Buenos Ayres and Rosario, Entre || 
| eine are ir eC » 
August 21st amounted to £32,176 on a total mileage of 4293 | Rios, and others, but prices relapsed on the announcement of 
ny | miles. Upon such of the lines as were working both last | the Buenos Ayres and Pacific issue. Antofagasta have risen 
year and this year the receipts show a decrease of £639 | another point. 
5 Open. | upon the week. | The following shows th 
“Subjoined are the latest closing prices of the more -_ ; ee ss et literati 
mn portant issues as compared with last week's prices _ these ane ennai 
' . “ Makin ~T " i 
ae || making-up prices at the last settlement are also given 7: <—Closing Prices, —_ Rise Prices, 
} ‘i reference purposes :— | senate — os Last Week. To-dev or Fall, Aug. 25. Aug. 11, |} 
“ Making-up” gasta(ChilijBolivia(def) 134 .. 124) «2 .. «2 -. 134 2. 126 
61 Closing Pricee~ Rise P P Buenos Ayres and Pacific Ord. 1:6 .. M6 ..2.. «. o» LIGh.. 116 
» teu Weck Toten. ates. Au 125 Au é | Buenos Ayresand RosarioOrd, 109 4. C9 wae -- we 109 4. 0B || 
’ Barry Deferred Ordinary ...... 716 74 y. rege oe ug. 25, Aug.1 | Buenos Ayres Great Southern 127 «. on os 6e +6 de os ae 
bony ee eae? - —«— 2 ee ee. il | Canadian Pacific, Shares...... 177 2. A77x 02 + 4 aT Lam | 
"18 Do Deferred ........-.-- — 2 2 ee 8? | Grand Trunk of Ganada Ord... 19h °2 200 12 + 91) 19g 2 
at Genteal Landes Ordinary "2... 68 - _-s + ”* = +e 21k Do First Preference ....... ie io ce + Bic ae .. 98 
4 1,204 Cityand South London ...... 32h. 3h + oo 70 Do Second Preference ...... 90 «2 95 «2 + 3 oe Gh we 84 
. wT Greet Central Preferred ...... 20 2. 2 2 i 7 = Do Third Preference........ 47 «2 SOF «2 + 3S os 43% al 44 
i a... mo mt ot ac ne ew Fo Bam ne Bove @ 
Sadie @rent Bestera — 62k = a? 11¢- | Guayaquil and Quito......... ea eee 
yD Great Northern Deferred ..... 423 a os, ae $33 | Mexican Railway, Ordinary .. 308 .. 33 ee + 2B ee ST oe 234 
4 em Great Western.......... —, Mm 2 me ls eee oe) ee Se tee 
, we Hall and Barnsiey.* ae = 464 -2 rf stg a vy | «Pos Gece Pe ccccce Th. ca. Sh we HS ces Cheese 
ye Lane ire and orkshire ... 86 > i lnasdie scence ce oe en see eeececcceeccocesecs 0) Se lit oo + 2 oe 10h. 98 
|e a on, Brighton,ac.,"A” .. 73 wo 6 «oc + 3 co TS 743 | an Paulo ......cess--eeees asa. Tw = TE . oe + 3 oe ee 
r ti gndon, Chatham, und Dover. 108 > -_ > fo _ } United Railways of Havana .. 8) ee 73 com 1 co TH. FT 
ion Preference .. o- 64 oo + 4 wo GB oe 62 : j i 
, Lam patna — western ve 1323 Bie ne: Biel a a Miscellaneous.—The Miscellaneous market still remains | 
ha ube Deterred ere ~ = a we 3 oo BES oe 18, | Gull and neglected, with the exception of one or two descrip- || 
:| me Hevopoltr Dac tos s>4 ee sit 1 + ea $5 a 3s tions. Among Breweries Bieckerts have been prominent 
5 De Delerea ste — -. | TE wt a a with a rise of 15. The reported revival of business in the iron | 
|S Bor Bt . ig co oe * 3» = * * | and steel trades gave a fillip to these descriptions, and a few 
er = = . * B24 Ps . a i . 
| me Ro p Preterred «-.-.sseseee 183, = J oo + 1s ws 30 nts 32} |shares show a rise on the week, and Steels following 
or ire ee * = oo © = ee - ; > ior} - } 
4 m et nenes eneen 89 88K + Res 33° ** "99 | Americans are also higher. Telegraph Debentures have |} 
= “ peeneonen co = 0h we + Shee 27%.. 28 | been in request. Among Omnibus companies London : 
3 thee ee Railways.—The American market has been | General Ordinary have fallen 2. Among Land shares | ag 
tae a a e a a of righteous indignation at the | Hudson’s Bay have had a sharp rise of 3, to 574. In the ft 
:| 8 through I which the gigantic operations were carried | other sections very little change occurred, but Bank shares | 
. , D ov + | e ° ° "4 
y Lz bed Inen ast Se The fact that “ matched” sales /| were inclined to be easier. + 
ao ernectec 7a > i : : sos + 
house to deli aa ied Speedin .— failure of a large The following are the prices and variations of the more § 
— ver stock within a day. The discovery led iv — 
appointment of a committee of investigation, which } t rs | 
engaged in scrutinising ge + 1 has been MISCELLANEOUS, 
= with which vs holon the books of some firms. The care Closing Pri R ; 
n ich the whole 1 i losing Prices. Rise ClosingPrices. Ri 
suggest that Wall’ St natter has been taken up seems to Last To- or —— ie | 
Testrictions hg . ki 4 is anxious to avert legislative : Week. day. Fall. | ‘ Week. day. Fall. 
within its oy naking a show of controlling speculation | — Bank 1 1 eae armani * eo 8) «e+ SF 
yg ada regions, and the further suggestion was made me... , f. -. fan eGeeieh e- 923 on 
¢ in difficulties are being made the Anglo-AmericanTe! 7. on - £94 -- |Lon. & West. Bank 50 .. 50} ..+ 
since last Satur ay very little b . Scapegoat. Armstrongs + ¢ Lon.Genl. Omnibus 37} xf ; 
turd; wi, Siceemcl teste. Writenitay Minister i a eee 243. . . . S 3/9 .- goo i 
Thursd: 1y the market desk a has been a on —— Elee.Tractn. 14 .. rs _ 2j | Lovell & Christmas 
orders ieee bases idly. ~ re energy, an buying Brancr Mond € G0. 54 “a vot ; souseth sige genenn’ 8 eo es “a 0 
ownward e movement of prices, which had | Coats (J. and P. . . Re bey lend 
d changed, rallied, and th k ats (J. an re 8 — ¢y Meptn.Elec. Supply 43... 44%.. «. 
Noticed in most Am on the week a gain is | Cunard Steamship.. a as tag. .. |P. and O.Deterred..204} . 284 de 
Erie “woth a merican railways. Milwaukee, Denver and | Eng. Sewing Cotton 1is-- -. Vick'rsS'ns& M'xm is .. oo + * 
a fallen, but Unions Southern Pacifi d oth Gas Light, &c...... 98 _-— Spiers and Pond .. . 
are high , ’ acifics, and others | Guinness Ord...... 720 2.7038 ..— "3 | U.S. Steel Corpn... 463. we an + “22 
The - Harrod’s Stores.... 4}. 4gx.. +’ DoPref. ........ lll .. 1133..+ & 
owin are ~ a 
prominent is g the latest closing prices, &c., of the most sedi: healt the mining markets started the week 
t is sues :— Sb 
| * Making ap" with a reaction, the succeeding days have been spent with 
Pri c 
Site tae Tare Wedk om an, pre a displays of vigour scarcely paralleled for sometime. There | 
| be Prefer innate ttsecees - 92h 1. + 2h.. 89%.. 92 | Seems to be no doubt now that the activity is genuine. For || 
| Paina noni 2c ges ge Pe aa $e | eeane ene en cuppent, ie eas anny ene ee 
beaeenibhas vise 85) la 6 Ot + «1 1 83) 2 84 «| appearance of the public has given the movement breadth. 
; 
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420 THE ECONOMIST. 


The rise which has been going on for some weeks has carried 
prices much above the levels at which they stood at the most | 
depressed times, but during the past week prices have had a 
further advance. Last week it was the Eastern Rand Mines | 
which were in favour, this week the eee has been | 
general. Transvaal Gold shares are mostly 1 higher. 


i 6 8 


The whole South African group have expanded, passions 
and Diamonds improving with Kaffirs. The other Mining 
markets have been much quieter. Australian Mines have 
been firm, in spite of occasional relapses displayed during the 
week. Copper shares are irregular, but Tintos have 
advanced, 


_—- « 


Souta AFKICAN. 


Closing Prices.Rise Closing Prices. Rise 

TRANSVAAL Last To- or Last To- or 

GoLp Mings. Week day. Fall. Week day. Fall. 
Apex - --+ gy Deep Levets (Con.) 
AuroraWest United ,y.. --+ ¢y Langlaagte Deep .. 
Bantjes Consolidtd. + ModderfonteinDeep 
Boksburg...... Nourse Mines 
Brakpan Rand Mines 
City and Suburban ‘Rand Mines Deep.. 
Consold.Langlaagte Robinson Central.. 
Consold. Main Reef Do Deep (New) .. 
Crown Reef Roodepoort Central 
Durban Roodepoort Rose Deep 
East Rand Prop. .. Simmer & Jack East 
Ferreira Simmer Deep 
Geduld South Nourse 
Geldenhuis Estate Van Dyk 
Ginsberg Village Deep 2 se 
Glencairn Main Rf. Witwatersrand Dp. 4%... 
Glynn's Lydenburg 
Goch (New) 
Heriot (New) 
Jubilee 
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Laxp, Diamonpb, &c. 


Anglo-French Exp. 143.. 18. 
Central Mining and 
Investment b. » 15 
Cons. Gold Fields.. 418 
Do 54% Ist Deb. 1024 . “1033 .. 
De Beers Def w12 .. 12x. 
senbeee nee “144 .. 14g. 
Do 5% Deb. ee «0th. ws 
Do 44% Exp. Deb. 90. ° ee 
Exploration ° 
Gen.Mng.& Finance 14 ° 
Goerz (A.) & Co..... yh. 
Henderson'sTrnsvl, —s, 
H. E. Prop 
Jagersfontein (Def.) 
Johnnsbrg Cons. In, 
Do Estate 
Mozambique 
New African 
New Vaal _ River 
Diamond 
OceanaConsolidted. 
Premier(Transvaa!) 
Deferred 
,| S.A. Gold Trust .. 
*, Transvaal Coal Trst 
¢s Transvaal Consolid. 
» Trans. Est. & Devt, 


t++++ +++ 44 
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Kleinfontein (New) 
Knight's 
Lancaster 
Lancaster West.... 
LanglaagteEstate. . 
Langlaagte Block B 
Luipard’ Vlei .... 
May Consolidated. . 
Meyer and Charlton 
Modderfoniein .... 
Do Extension.... 
Nigel 
North Randfontein 
Porges-Randfontein 
Primrose (New).... 
Princess Estate.... 
Randfontein ...... 
Rietfontein (New).. 
Robinson De Villiers 
Do Randfontein.. 
Roodepoort United 
Salisbury.......... 
Sheba 
Simmer&Jack Prop. 
Transvaal Gold.. 
Treasury ...... ° 
Van Ryn ........ 
Village Main Reet 
Vogelstruis 
West Rand....... 
Wolhuter Gold .... 
Worcester 
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RHODESIA, 


Bechuanaland .... 
British 8.A. Chartd. 
Do 5% Mort. Deb, 
Chicago-Gaika .... 
Eldorado Banket.. 
Globe & Phoenix .. 
Lomagunda Devt... 
MasnonalandAgncy 
Matabele Reefs.... 
Rhodesia Copper .. 
Do Expl. & Devt, 
Do Banket 
Selukwe Gold 
Tanganyika Cons.. 
Willoughby Cons... 
Zambesia Exploring 
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Deep LEVELS. 
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Crown Deep 
Durban Roodepoort 
Ferreira Deep 
Geldenhuis Deep .. 
Glen Deep ..... eee 
Jumpers Deep ... 
Jupiter... 

Knight's Central .. 
Knight's Deep 
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West AUSTRALIAN 


Closing Prices. Rise Closing Prices. 
Last ‘To- or Last To- 
Week. day. Fall. Week. day. 

Associated Gold.... lgh.. lyy..+ & Kalgurli Tfa.. 8h. 
AssociatedN.Blocks 48.. 43..+ ¢, Lake View Consols (¢4.. 43..4 
Gld. Horseshoe Est. 62 .. 6y.. + ¢ Lond. &W.A.Expin. y . xe. 
Great Boulder Prop. 144.. 244.. ..  Oroya Brownhill .. . Loe 
Great Boulder Per. <5.. h.. .. SonsofGwalia.... 14... 14.. 
Great Fingall Cons. 4 .. 1..+ @ South Kalgurli.... yh.. lss..+ 
Ivanhoe Gold Corp 8sh.. 83..+ 


West AFRICAN. 


Closing Prices. Rise 

Last To- or Last To- or 

Week. day. Fall. Week. day. Fall. 

Abbontiakoon ... qs: - 

Abosso . lyn. lyz-- 

Akrokerri (Ashanti)  ¢s..  f&-- 

Ashanti Goldfields . 43..+ sk) Exploration 
British Gold Coast =3.. sod , Wassau 

Broomassie........ f4-> Roe ~ Ke 


CoprpER AND MISCELLANEOUS. 


Closing Prices. Rise 
Last To- Last To- or 


Gold Coast Amalgd. ¥%.. 
Taquah Mining and 


fhe rh 


day. Week. day. Fall. | 


fa. OH... Mysore (10s) 4td.. 4. ..+ & 

Broken Hill Prop... 28 .. 2)..+ dy Nymagee Copper .. : 
Camp Bird €2.. ¢@.. Nundydroog 
Cape Copper oo BC. oe Ooregum 
Champion Reef .... a Do Pref. 
Esperanza Sya--+ a Orsk Goldfields .... 
Great Cobar 
Mason & Barry (£1) Siberian Prop. 
Mexican Mines of : Spassky Copper.... 

El Oro 6 ..: Gdy.. Tharsis............ 
Mount Lyell (£3) .. Troitzk Goldfields. . 


Mount Morgan .... 


—— + 


oh 


| 





o> 


| £1 each, fully paid, Nos. 145,001 to 200,000. 





Closing Prices. Rise | 


Fanti Consolid ae Fee 


Closing Prices. Rise | 


; accounts, 


| (376,922 qtf), Coupons, 
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DIVIDEND ANNOUN cae nee. 


| 'Dividena % per 
| Annum, 
Company. | Period, To | — 


Interim Final. 
-——-—| | | | 
British B Bank of South: 
America 
British Gas Light Co 
Broken Hill Propriet: ary 


Dividend 
for Whole 
Year, 


Half year June 30 
‘Half year June 30 


} ee 
Bulloch, Lade, and Co.. Half year, 
De Lamar Co 
Great Boulder Proprie- | 
tary Gold Mines 
Great North of Scotland 
Railway Co, Def | 
Ord. panaeeeneses Half year July 31 
Ionian Bank Half year) July 15 
Mills’s Day Dawn United 
Gold Mines Co 
Moir (John) and Son. 
Standard Bank of South 
Half year' June 30)... 
Half year, June 30 9 


| 


| Half ‘year, June 30 | 


Stewarts and Lloyds.. 
Surrey Commercial Doe +k 


Gs pnarennes . Half year) Sept. 30! nil 


STOCK EXCHANGE NOTICES. 


The London Stock Exchange Committee have appointed || 


special settling days as under :— 


WEDNESDAY, September and. 


*Anglo-Argentine Tramways Company, Limited—{£56<,000 4 || 


per Cent. Debenture Stock; Cerro Muriano Mines, Limi ted || 
—225,000 Preference Shares of 6s each, fully paid, Nos. 1 to} 


225,000; *Consolidated Water-Works Company of Rosario, || 


Limited—Further Issue of 5,000 Ordinary Shares of £10 each, 
fully and partly (£5) paid, Nos. 15,001 to 20,000; Incahuara 
Dredging Company, Limited—35,684 Shares of /1 each, fully 
paid, Nos. 64,001 to 99,684; Pacific Salt Company, Limited— 
59,107 Shares of £1 each, fully paid, Nos. 42,001 to 101,107. 


TuurspAY, September roth. 


East Rand Proprietary Mines, 
1,245,897 Shares of £1 each, fully paid, Nos. 1,000,001 to | 
2,245,897. 


The securities marked * are ordered to be quoted in the || 


official list, and also the following :— 


Madras Railway Annuities— {£77,772 A Annuities and |! 


44944 


£410,609 B Annuities in lieu of the capital stock of the Madras || 


° “ . ™ . . | 
Railway Company now quoted; Metropolitan Electric Tram- | 


ways Company, Limited—391,337 Ordinary Shares of £1 each, 
fully paid, Nos. 1 to 391,337; 
Limited—Further Issue of 15,000 5% 
Second Preference Shares of £10 each, £3 paid, Nos. 15,001 to | 
30,000; Pacific Oulfields, Limited—ss5,o00 Vendors Shares of 


Potices and Reports. 


GOVERNMENT STOCKS, &c. 
TURKISH DEBT —The Council of Foreign Bondholders have 


| received from the Council of Administration of the Ottoman Public | 


Morgan Crucible Company, |} 
per Cent. Cumulative jj 


# Ii 





| Debt at Constantinople a statement, of which the following As a |i 
| summary, of the complete receipts in respect of the mo 
:' | March, 1908, compared with those for March, 1907 :— 


Complete Receipts, Marcu, 1908. 
£r 
Five revenues........0.. 124,536.54 
3 % Customs surtax... 60,847.09 
Regie ccccccccccccccecccce 107,500.60 
Tobacco tithes ............ 40,009.42 
Eastern Roumelian Annuity. 12,668.86 
| Ee ee 1,284.42 


Total ...seesesee0 426,846.33 


BANKING COMPANIES. 


SWISS BANKVEREIN.—The board of directors, at their meeting 
held in Basle on the 25th instant, considered the results of the || 
first half of the current year. 
and financial depression, the details submitted indicated a coat 
tinued satisfactory development of the bank's current business, 4 
further improvement being shown on interest and c 
After deduction of taxes and expenses amoun 

730,124.17f (1907, 1,405,062.11f), making provision for ¢ 
Sckte, and without taking | into account the balance brought !o 
from last year, the net profit for the half-year amounts ™ 
3,074,947-44f (3,044,913.93f). To the half-year's =. interest 
and discounts contributed 3,080,456.93f (2.757,086.1of), comn issi =r 
account 1,228,255.43f (1,222,161.85!), syndicates, Xc,, "382,833 i 
foreign moneys, and rent 113,525-4 


121, 423 69 


187,560.00 
31,684.60 
12,668.86 


— 


355,211.04 


oubt ful |} 
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to 


(93,805. 18f). 


Limited—Further Issue of || 
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fae 
SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
. a | | Net = aE SD 
| Profit Appropriati ‘orrespondi 
| etese) Ate | MY A ceninetmnnsiaensenevionsion Ree ey ds 
| Period | from | Pay- itn wl Dividend. re ee wes ' 
Company. Ending. Last |mentof \°) ——— edeieadiahiid — to 
| - a ; > eserye, 3 : _ as 
pea | — arco Ordinary. Prefce. Deprecia. Scie pNet Divi- 
_ oi te ae __|Interest. == ——-—_— Rate. /Amount. Amount tion, &c. a ae 
sab of New Zealand ‘Mar. 31 | 31675 309923 341598 10 | 50590 37500 20.000 5 a 
| Bank of New Zealand....... ar. , , 990 37,500 200,000 54,098 310,830 10 
| Gemmercial Bak. of Sydney(21) June 30*| 29,377 90,970 120,350 10 62.420. 20,000 37,930 71.799 10 
City Bank of Sydney . | Dec. 3k | 1,824 7,099 8,923 3 6,000 we 1,000 1,923 7,065 3 
OTHER COMPANIES. 
packus & Johnston's Bry. (22) March 31 303 8,840 9,143 4s ps. 2200 .. 5.506 1443 ” 
|| Brighton and Hove General, (103) ii 
eas ....+| June 30° 10,281 24,336 34617 | 73; 19,670 3,400 .«. 11,547 25,794 { 8} 
Glasgow Cotton Spinning Co..| July ou” 6,575 9,082 15,617 74 3.938 aa 11,719 13,041 10 
Premier C yole ...seseeeeesees ' Julv Sl ' 4,507 22,451 26.958 = 74 3,750 9,375 10, 000 3,833 


* Half year. 


(21) Commercial Bank of Sydney.—The amount of £20,000, which is transferred to reserve, brings this fund up to {1,220,000 
22) Backus and Johnston’s Brewery.—The business ‘of the com pany has increased in the period covered by the ac 


>ounts. 





[a 





MINING COMPANIES. 
CRUSHING RETURNS. 


(For last calendar month except where otherwise stated.) 


MINE. 





—_— + 


Battlefields (Rhodesia). 1 
Bel SOO, swacasceseees .| 
Dawn Dawn Bloc k) 
(Month ended Aug.| 
22) enero estrone ereee | 
Du 1# Dev velopme ent(Week| 
ended Aug. 15)......] 
Mills’ Day Dawn (Two} 
wee ks) * e* . 
Prentice and Southern’ 
Deep Leads (1907) ..} 
| 


Tasmania (June) ...... 
United Rhodesia ...... | 
Vietoria Proprietary 
(Five weeks ended} 
Aug. 2 eseens 











Ones Gold Recovered. = 
: ( 
| a Proms, 
S22 | Se | ne 
Mill, 23 mm. | 98 | Tow | Value 
| se | 
Oze. Ozs Ozs. £ 
a 1,717 727 354 1,081 
| <7 ee | <n ““ (V) 2,113 
‘ S <i (V) 2,000 
ie os se ae 278k 
a | " — ..  (¥) 6,000 
aS aa eg haa: 2,535 | 
Se ae sh ‘a vi (V) 9,687 | 
7,748] .. 3,368). eA (V) 14,258 


1,989} .. es ee 886 


MISCELLANEOUS COMPANIES. 


CANADA NORTH- WEST LAND.—The directors are making | 
afar fusse return of $4.00 per share of the capital of the common 
shares of the co sompany to the holders of such shares of record on 


August 31st, and the 


same will be repaid on and after October 15, 


Transfer books of the company will be closed from 
August 31 to October 15, 1908. 


RAND WATER BOARD.—The accounts for the year ended 
March 


recent. st 





Ta arch 3I, 
auth aed 


31, 190d, show 


that the interest payable for the year 1907-8 
ck, 1935, Viz., £136,000, has been charged 


t a and partly to revenue account. Under section 28 
t LES nded P 
j hy 


owers Ordinance, 1904, the Colonial Secre- 


1909, as the date up to which the board was 
) pay interest on its stock out of loan moneys. For 
3 which it considered good and sufficient, the board provided 


tot the revenue over 63 per cent. of the gross interest on its 


arged against cap 


« forthe three years ended March 31, 1908, the balance being 


ital account, less the amount earned on 


‘emporary investment of unexpended loan moneys. The 
“erest charged against capital account during the three years 
2 question, am un ted to £146,413, less the total earn- 
“gs on fixel deposits and temporary investments. £78,230, 


R a net total charge to capital of £68,183, as 


Sas: £254,239 provided out of revenue. The redemption fund 


s, and, 
ect 29, 1908, fer 


oT é 10.4 


Dn t 
£104,546. 
adsort 7 
£5 399 
ad 
rte f whi 
ang {2 


ao sheet shows that at the close of the year under review, the 
ii amount standing to the credit of this fund was £203,865. Of 
water tund contributed £171,446 in respect of sales of | 


in addition, advanced a sum of £12,953, on 
the purchase of Rand Water Board Stock. 


;66 represents the interest received and accrued 
vestmenis at March 31, 1908. The revenue accounts shows 

r > from water supplied amounted to £135,772, and | 
tal receipts to £146,534. The cost of the water supply was | 


gS ssenssEEEnpseosNssESENeasnessaeseernanneneneeenenene ny 


the provisions of the Port of London Bill now before Parliament, 
to defer the payment of a dividend on the ordinary stock until the 
accounts are presented, when, in accordance with the provisions of 


the Bill, a final distribution of the company’s profits will have to: be 
made. 





Che Commercial Times. 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


Though harvest work has been greatly interrupted by this week's 
copious showers accompanied by storms in many parts of the 
country, root crops and pastures have derived excessive benefit by 
the much-needed rainfall; but a return of fine weather would be 
welcome to facilitate operations, as the harvest now becomes very 
general. Business has been very quiet in all directions, but an absence 
of any actual selling desire still prevails, and quotations, almost 
without exception, manifest steadiness. The bulk of new English 
wheat available continues well conditioned, and local districts are 
sufficiently supplied. Good milling reds, delivered up, 33s per qr, 
504lbs. Whites for seed purposes range at 33s to 35s 6d; reds, 
31s 64 to 34s Gd, according to quality. Imported Cureioene 
remain dull of sale, with an irregular and slightly easier tendency, 
but holders maintain a certain dezree of reserve. Stocks continue 
light, and the quantity on passage remains comparatively small, 
shipments, on the other hand, being increased. No. 1, Northern 
Manitoba, 41s 6d, ex ship; 42s, ex quay, sellers; No. 2, 403 6d 
and 41s respectively. No. 1 Durum, 38s, landed. Australian, ex 
store, 39s to 39s 6d, 496 Ibs. Choice white Karachi, 38s; with 63 1b 
Plate ruling at 37s 6d to 38s 64. South Russian, on simple, ex 


| granary, 38s 6d to 41s. Flour slow, quotations being nominally 


unaltered. Minneapolis first patents, 30s upwards, landed. 
Pillsbury’s best practically cleared, on spot, 32s 64 
Washburn's Gold Medal, 303 3d, ex store. Of baker's 
grades, Iron Duke, in similar position, 24s 3d; town households, 
No. 1, 28s 3d per sack, ex mill. Country flour is moderately 


| railed to London, but ample for requirements. Roller whites, 


Interest on proportion of loan moneys | 


33, and other charges £3,058, leaving a surplus of 
to the balance of £4,643 brought forward this 


ch {7,000 was added to the renewal fund, 


irried forward. 


_foRney COMMERCIAL DOCK.—The board of directors recom- 


u an inter} 
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im dividend for the six months ending Septem- 
> rate of £4 per cent. per annum on preference stock | 


tax, and the usual dividends at the rate of £5 
free of income-tax, on all other preference | 


22s 6d to 248; patents, 25s per sack, upwards. Hungarian flour, 
on spot and early delivery, sells at firm rates, being very scarce. 
Best types, gos to 40s 6d. Australian patents, 25s to 25s 6d, 280 Ib. 
The market for wheat cargoes displayed decided quietness during 
the week, and irregularity was noticeable at times. Weakness 
existed at first, but subsequently more steadiness was shown, the 
improvement, however, being ultimately lost, except for La Platas. 
Blue stem. off coast, sold 37s 3d; ditto, in similar position, 37s 3d; 
Walla-Walla, off coast, 37s net; and Bahia-Blanca-Barletta- 
Russ>, on sample, arrived (bags), at 36s gd. Parcels of No. 1 


; | Northern Manitoba, September, sold 37s to 378 3d; October- 
nal expenditure was {£41,988 out of the | 


November, 36s 94, 363 3d, to 36394; and red winter, arrived, on 
sample, 35s. Grinding barley remains very scarce on spot, and com- 
i 


| mand stull rates when obtainable, but ex shi ip toarrive, easy Odessai n 


| 


| 
| 


this position, shortly due, 22s and 23s 6d to 24s 6d, ex warehouse. 
Persian, on sample, 193 6d to 20s 6d, ex quay, and Karachi, 23s. 
Cargoes were accorded poor support during the earlier part of the |] 
week, and values declined. Later, however, there was an improve- || 
ment in demand, which imparted firmne:s to values. Azoff, 

August 13, sold 21s 3d; five options, October, 21s 6d; and | 
Morocco, due out, 203 3d. Parcels of Black Sea, afloat, sold 2rs, 
21s 3d io 21s 6d; August- September, 21s to 21s 14d ; and October, | 


cirectors, however, consider it advisable, in view of | 2ts 6d. Maize continues in short supply, and again dearer on the 
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THE ECONOMISE 


week. Odessa and Pilate, 28s 6d to 28s 9d, landed. Forward 
positions at the commencement failed to meet with much attention, | 
although sellers offered at reduced prices, but later buyers were | 
more disposed to operate, and rates moved upwards. La Plata 
(bags), afloat, changed hands at 26s 6d, and ditto, August (bags), | 


26s 6d to 26s 7d. Parcels of La Plata, August-September, | 
done 25s 104d to 26s 3d; and October-November, 25s 74d. Oats 


6d better for Plate since last Monday, other sorts being steady. 
Plate, 15s 6d, ex ship; 16s landed. 38 lb black South Russian, 


15s 3d upwards, ex quay; 40 lb Vologdas, 17s upwards; and 
Konigsberg, 18s 6d to 20s, both quay terms. La Plata, afloat, | 


sold 14s 1ogd to 15s; 15 August-September shipment, 15s 13d; 
and September-October, 15s 14d to 15s 3d. The wheat cargo 


market to-day ruled rather firmer on fair inquiry. Blue stem, | 


arrived, sold 37s 44d; red Walla, ditto, about 36s 64d; white Walla, 
April 23rd, 37s 3d. Parcels, No. 1 Northern Manitoba, Septem- 
ber-October, sold 36s rohd. Maize steady, quiet. “a Plata, ready 


to load, sold 26s 44d; ditto, August goth (bags), 26s 9d. Odessa | 
parcels, afloat, done 28s 74d. Barley firm. Taganrog, afloat, sold | 


21s 9d; Black Sea parcels, afloat, sold 21s 9d; August-September, 
21s 44d. Oatsdearer. Plate, afloat, done 15s 3d. 

The following table estimates the home consumption of wheat 
during the harvest year 1907-8, contrasted with 1906-7, 1905-6” 
and 1904-5 :— 


1907-1908. 1906-1907. 1905-1906. 1904-1905. 


ewts ewts cwts ewts. 


Imports—Wheat (5) weeks to Aug. 15) 88.499,200 92,376,900) 92,369,100 102,814,300 | 


Flour * * 13,066,800 15,095,900 14,159,500) 10,790,700 
Flour .. eves 110,906 150,000 108,100 147,300 


Total imports 51 weeks........ 102,845,600 107,373,600,108,470,600 115,992,009 
Less exporte—Wheat gesbeoeses 691,90 440,600 415,350 262.000 


MOE Wccuswedsauadssihoreacese’ 81,300 75,000/ 155,200 56,000 | 


| and prices remain firm, but the bituminous coal section 
Net imports......... ee seees 102,072,400 106,858,000 107,856,100 115,674,000 | 


Add to this the estimated sales of 
home-grown wheat ..........-+0+++| 32,979,600, 32,281,000) 33,820,900, 20,142,900 


Fifty-one weeks’ home supplies 


Average price of English wheat per’ s 4 8 
quarter stecstoseseceoo! Gs 8 33 7 27 9 27 #1 
RINE ccccocesciansasesaspessael.. 0.00 79 6 43 6 3 
ar { bushels. | bushels | bushels bushels 
ks ~~ eM U.S. centres,bush.) 16,839,000 26,275,000 31,229,000) 12,912,000 
0 


d . s a 


9° = in ewts.., 9,020,90C| 19,433,000 16,729,80C, 6,917,100 | 
j | 


COMPARATIVE AVERAGES OF GRAIN. 


each of the years from 1907 to 1904 :— 


QUANTITIES SOLD. 


Wheat. | Barley. 


Oats. Wheat. | Barley. 


Co 
7 


qrs_bsh | qrs bsh = qrs 
59,253 1,460 
64,067 1,037 
54,457 683 

--| 63,780 388 
--| 497,876 2,061 
38.743 342 

| 17,415 672 
26,545 2,508 

| 88,696 6.461 
os’ 31,453 4,701 


8 i 4 
15,541 2 312; &@ 5& 
11,248 31 6 | 2310 
9,687 31 6 23 
11,950 3110 | 24 
8,257 31 26 
8,826 30 25 
5,699 33 |; 25 
14,673 279); 
20,855 27 23 
2€,042 29 23 
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THE IRON AND COAL TRADES. 


The pig-iron trade exhibits signs of recovering from the depres- 
sion, which has been hanging over the market during this year. 


Cleveland still maintains the superior position, which we have | 
been able to report for the last few weeks. Conditions seem | 
to be improving in the United States, and home consumers | 


are displaying more activity than they have shown for some 
time. The future is looked forward to with confidence, for it is 
believed that there will be a revival in the pig-iron trade in the 


course of the next few weeks. The hematite trade on the North- | 
East coast has also assumed a brighter aspect, business having | 


been particularly brisk for warrant iron. The same cannot be 
said for the West coast, trade there being practically at a stand- 
still, with prices nominal at 58s for mixed numbers. To-day’s 
Glasgow prices:—Cleveland, 52s 11d, 52s 3d cash, 52s one 
month, 51s 3%d November 17th, 51s 3d, 51s od three months; 


buyers, 52s 3d cash, 52s one month, 51s 6d three months; 


sellers, 52s 6d cash, 51s 3d one month, 51s gd three months. 


Market strong, fair business. Turnover about 5,500 tons. | 


Connal’s Stores to-day:—In Glasgow: Scotch, 1,000 tons; 


Middlesbrough, No. 3, 57,175 tons; standard, nil; and hematite, | 


nil. 

Our Middlesbro’ correspondent’s report, cated August 27, 
1908, is as follows:—Pig Iron: A rather better tone prevails, 
and the price of No. 3 Cleveland G.M.B. remains firm at 
sis 6d to s1s gd. Some business is reported in East Coast 
hematite, but mixed numbers can still be bought from makers 
at sss. Manufactured Iron and Steel: The position remains 
unchanged, and orders are very scarce. Steel ship plates, £6; 


| makers decline to reduce quotations, believing that 
| at the rates recently quoted. The coal trade, if anything 


| land the employers may be in a position to enforce 6% 


| 

| 

| pected, will benefit the owners, and in all probability in Sco, | 
\| 

| reduction, when the time arrives. Newcastle als 


| smalls, 6s; best Northumberland unscreened, 1 


; 102,566,000 105,472,800 105,528,600 113,€05,000 
Add_ week ending Aug. 22—Whesat! 1,168,70C’ 1,750,800) 1,793,900 2,239,700 | 


| coke, 18s. Restriction of output is still being felt in § 
| Wales, and Admiralty business is not very heavy. 


135,052,900 139,139,000 141,677,000 135,816,900 | 
| ordinaries, 7s gd to 8s 6d; smalls, seconds, 7s 3d to 7s gd; 


| 16s. Bituminous Coal: Households, best, 17s 6d to 18s 64; || 


through, gs 6d to 108; No. 2 small, 7s gd to 8s 6d. 

The following is a statement showing the Quantities Sold and | 
the Average price of British Corn (Imperial Measure) in the six | 
weeks ended Aug. 22, 1908, and for the corresponding week in | 


[August 29, 1908. 


i 
steel ship angles, 45 12s 6d; iron ship angles, £6 155 
ship plates, £6 5s; iron bars, £6 15s, all less 2! 
steel rails, £5 15s net. Iron Ore: There has bee: 
for ore during the last few days, and sellers 
prices. Best Bilbao rubio iron ore (50 per cent. ir 
Gellivare and L/K Swedish iron ore (60 per 
grade hematite, 19s; C grade Cleveland, 16s 0 
16s 6d, c.i.f. North-East Coast ports. 

The Zron and Coal Trades Review writes as f 

manufactured iron and steel:—There is practicall, 
to record in the position of the finished branches. Th 


rd: 
“» A 


| received are of a most pessimistic character, and ind 


of depression which has not been known for 

past. The only branch with any show of activity 
rail-making. Notwithstanding the prevailing quietness, however, || 
* ee 
} } “0 §00¢ |} 
purpose would be served by such a course at the present time |} 
fhe general quotation for heavy steel rails is from fs reg | 
£5 178 6d per ton. <As regards other sections, prices remaig | 
still more active than we reported last week. Che proposed | 
reduction of wages in the English Federation area, it is ey,| 


ng, 1s | 
SCO 


the better conditions which it has shown recently. 

to the Baltic are now being pressed forward, and, 
quence, steam coals will be in active demand for the remainder | 
of the Baltic season. Durham coals still obtain good prices, || 
but coke is quieter. Quotations:—Best steams, 


coals, Durham, 11s 6d; coking coal, 1os gd to 11s; 
smalls, ros to 10s 6d; bunkers, 1os to 10s 3d; 


continue fairly brisk, and the totals compare fav 
those of a year ago. Small steam coal is in fairly good 


what quiet. Quotations:—Steam Coal: Large, very best, 
to 16s 6d; best seconds, 14s gd to 15s 6d; ordinary, seconds, | 
r4s to 148 6d; drys, 13s 3d to 158 9d; best washed nuts, 12s 6d | 
to 138; seconds, 11s 6d to 12s; best washed peas, 11s 3d to | 
118 94; seconds, 10s to 118; smalls, best, 8s 9d to gs 3d; good, 
smalls, inferior sorts, from 7s. Patent Fuel: Best, 15s 6d to 


‘ 


|| 
households, seconds and other sorts from 15s to 16s; No, 3]| 
Rhondda large, 18s to 18s 6d; No. 3 brush, 13s 9d to 148; No.3] 


small, tos to 10s 6d; No. 2 Rhondda, 10s 9d to 118; No. 2} 











THE COTTON TRADE. 
LIVERPOOL, August 28. 
CURRENT PRICES.—THURSDAY. 
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ae Imports, Exports, Consumption, ac. as 
August 21. 
———— Inc. or THE WOOL TRADE. 
ed , : 
<— — _- ee Bradford correspondent, writing on Thursday, says :— 
From Jam. l..s.eee+ 2,195,925 .... 5,085,426 «... — 893,501 a week we shall be through the slowest month of the year 
Imports ™ Sept. l..cccoee S676.748 cee 4,855,113 .... 1,178,365 | -YEVET before has less actual work been d 
” 


323,496 ... 381,533 


exports O eet Lecce 439013 S22 Gons7e SS — 51,663 
- ; " Jan. Lecccccce 2,262,817 .... 2598891 .... 

ConsumptioD) Bept. L..seeeee 35,610,444 .... 5,951,570 .... 341,12 

at ¥ scccsce | GUREEO voce SEAMED. cose 418,17 


The imports for the week ending August 21st amounted to 24,373 
| bales and the quantity of American cotton reported at sea for 


Great Britain (including cable advices to date) is 17,000 bales 
| pooch 4,000 bales at the corresponding period last year. 


4n extremely small spot business has transpired this week 
ies ited sales 15,000 bales, of which 12,240 bales are Ameri 
anh 1,400 bales Egyptian, 740 bales Brazilian, go bales Wes 





Of these, 1,000 bales are for export and speculation 


6> bales sundries. 


naldil, 


ij in small demand, and prices are easier. 


| and above are reduced 34 points, the lower grades to 30 points 


quoted §.25. 
1 


s 





rately rough are reduced 10 points, smooth 30 points 





educed % to 1{, fully good, fair brown quoted 77% 
land Abbassi reduced %. 





lclosing steady. August, 5.27; 
tember-October, 4.725 
| ber-January, 4.63; January-February, 4.63; 
6433; March-April, 4.66 ; 


I April-May, 4.67; May-June, 4.68. 
| . 
Eg 


yptian futures are 12 to 14 points lower. 





MANCHESTER, August 27. 


| 
| Our market has presented an irregular appearance during the 
| week under review, a feature being the decided decline in the 
price of American cotton. No improvement in the general 
| outlook has occurred, and business has been of a very limitéd 
Icharacter. Poor advices are being received from India and 
j China, and shippers are not stimulated to anticipate future 
j requirements. A miscellaneous business has transpired for 
| various minor markets. Loud complaints are made by manu- 
facturers of their wretched position. No relief is in sight in 
the way of an increasing demand coming round. Home trade 
American yarns have been easier and very irregular. The com- 
petition for orders prevents spinners gaining any.ground. In 
shipping bundles a fair business has been put through for 
-hina. Bolton yarns have dragged in demand, and supplies 
ae plentiful. 


(l.) Comparative Statement of the Cotton Trade. 








Previous Weeks in 1908. 
Price, —_———— 
+ Aug. Price,! Price, Price, Price, Price, 
27. tAug. tAug. tAug. tJuly tJuly 
1908. | 20, 13. 6. 30. 25. 


ee. 
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‘it, Printers 116 yds, 16 by 16, 32's and 
ge Svar ou soncena ecccesccccocoseiA® 214 SIM 3'M 51 FIM SF 
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Bin tito, 38 yds, 18 by 16, 10los...... 76 77/77 78 78 78 
=m ditto, 374 vis, 16 by 15.84 Ths 666767 68 6 8 68 
(IL) Compared with Previous Years.* 
Price, Corresponding Dates in 
{ Aug.) ———- —___—_ 
27, | 

i 1508. 1907. 1906. 1905. | 1904. 1903. 
; sd@seda@edaedtsedasad 
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THE ECONOMIST. 





— 58037] least, for 30 years 
= bY ost welc id ano 
= wae been most welcome, and another f 


goo bales African, 100 bales East Indian, 30 bales | ticklish job. 


ooo for the trade. Imports, 25,316 bales, including 15,309 | tain number of bales per day, and thi featly le 


Sea Island descriptions have been 
In American only a 

| ss he jon id th of middling | those who 
| retail business has been done, and the quotations of miadling 


Peruvians have been depressed in 
‘tone, and the quotations of good fair, and good rough, and 


> CONSscientions } . ‘ ’ ea ni ice, Mies cies h- 
vilian has been neglected, and quotations are reduced 34 the conscientious buyer intent on only buyin wae he « 
In East Indian a small business has been done, and 
uotations of broach are reduced 1%, Tinnivelly 7, other | 
lescriptions %. Egyptian has been quiet, and quotations are 
A) reduce 7. Joanovitch 
Futures are 15% to Ig points lower 
| for old crop, and 8 to 11 points lower for new crop, deliveries 
August-September, 4.88; Sep- 
November-December, 4.6414; Decem- 
February-March, 


144 | been considerably interfered with by the holidays. 





past. This restrictior 


‘ 

n 
rere + 

fortnight of 

: 


do no harm. But the accumulation of smal 
9} about by the stoppage, has given 
market to which it has long been a stranger. : 


be no giving way at the September sales in Lond 
| Wools, especially half bred hoggs, are in n 
| prices keep very steady. 


COLONIAL WOOL. 


- | 


| (FROM A CORRESPONDENT.) 
| The Australian wool brokers are about to u 


They have recently met in Sydney, 
,| that it is desirable to limit offerings to 


thus greatl, igth tl 
selling season. Two vears ago an attempt of this kind w 


t made in Melbourne and Geelong. This was done at the sug 


, | Geelong auctions, but also to be present at those held ir 

Adelaide (which lies about soo miles to the westward), as wel 
as those in Sydney and Brisbane, involving journeys of abou 
500 and 1,000 miles respectively to the eastward. 


Indeed, f 


| values, the task is well-nigh if not altoget 
| Adelaide brokers have bee 


7 
n the chief sinners, offering 
do, on a single dav on more than 
siderably over 30,000 bales. 


one occas 





last year 


importance of what they offered compelled, as 
attendance of buyers from Melbourne, Sydney, and Brisbane 
day or during any week in Melbourne and Geelong during th 


the wool reserved for sale after the Christmas 


sold for, which were offered earlier in the season. 
the wool brokers claimed and obtained high praise. 
reason for this apparent success was, of cours¢ 
European markets. whence right up to the end of the season 
buying orders were received by cable. Experienced traders won- 


dered who would accept the blame when the very opposite 


conditions obtained, and when, with falling European markets, 

the Australian markets weakened, or, as actually happened last 

season, collapsed. 

During the last wool season there was a considerable falling 
off in the quantity of wool sold in the Australian and New 
Zealand markets, owing to the great fall in prices following 
on the American financial collapse. The decrease in Australian 
sales amounted to no fewer than 138,292 bales, whilst the fall- 
ing off in New Zealand was 48,385 bales, the total for Austra- 

| lasia thus reaching 186,677 bales. Of course, London brokers 
| and wool warehousemen gained to this extent—a very welcome 
| increase to their business. Strenuous efforts will, no doubt, be 
made by colonial brokers not merely to stop this rot, but to 
regain lost ground. I do not think they will succeed in either 
| the one or the other. Prices in all consuming centres here, on 
the Continent, and the United States are low. Operators who 
acted so unwisely in the colonial markets last year lost enor- 
mous sums, and have probably learned a lesson they will not 
soon forget. When, therefore, the new season opens with the 
usual sale in Adelaide on October 1st, prices will probably be 
very low, and less than growers are likely to accept. Under 
such conditions, pastoralists who last year made the mistake 
of shipping to London are not likely to follow that mistake up 
by committing another, viz., of selling in the colonial markets. 
On the other hand, my advices prove that many large owners in 
| the various States who realised their clips in the Australian 
markets last year have already decided to ship this year, in the 
hope and belief that whilst their wool is at sea markets will im- 
prove and prices advance. Surely this is a wise resolution. It 
is very improbable that, at the worst, anything can be lost, 
whilst it is quite on the cards that a pound or two per bale may 
be gained. It is too soon to make any estimate of next season’s 
Australian clip. As usual, the Australian prophets are busy 
making out that a large decrease is certain. 

At Bradford there is quite a cheerful feeling, and prices for 
both wool and tops are firm, notwithstanding the fact that 
already more than 200,000 bales are in hand for the next 
London auctions, against less than 100,000 at the corresponding 
series last year. 

* * * 
During the past fortnight, write Messrs Chas. Balme and Co., 
} under date August 27th, the London market has continued 
| quiet, while in thé manufacturing districts business has also 
These, 
however, are now coming to an end, and advices from the 


| various centres of consumption—especially those of France— 


are somewhat more favourable than for some weeks past. Con- 


| 
ia, ditto, yds, 18 by 16, i0lbs...... 76 811 80 83.7 77 s sequently, quotations, which during the period of inactivity 
——- Ultto, 374 yds, 16 by15,8ibs .... 6 6 711 7073.69 610 | 
Borne fie being quoted in decimals of a penny (no discount) from | 
in approzi 2, we give the Prices at corresponding dates of previous years © 
Proximatedecimalequivalents, + Nominal quotations. 


had a tendency to sag, are now decidedly firmer, the trend of 
values being in sellers’ favour. Reports to hand further indicate 
that stocks, in spite of the unsatisfactory state of consump- 


| tion, are unusually light, and during the last day or two there 


done in August—at 
of output has 
holidays would 

l orders, brought 

an air of activity to the 
Prices have held 

up all through the month, and it now looks as if there would 
ndon. English 


> Ior- : —— 
nocerate compass, and 
t 





gestion of the buying brokers, so that they might have more 
time to devote to their banking, shipping, and correspondence. 
| During the season their life is a harassing one, especially 

have not merely to attend the Melbourne and 


arefully 
together impossible. The 


g, as they 
Their excuse has been that the 
it were, the 
The experiment of limiting the quantities offered on any one 


season 1906-7 was considered to be a great success, because 
holidays fetched 
quite as much, and, perhaps, a little more than, those clips 
Accordingly 
The real 


, the firmness of 


l 
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+ 
+ 
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has been some inquiry for both merino and crossbred wool in | bulls, but it may perhaps be premature to conclude that 


London. The gross arrivals to date for the fifth series of 
sales, which opens on September agth, are as follows:— 
Australian, 88,677 bales; New Zealand, 50,064 bales; South 
African, 16,167 bales; total, 154,908 bales, of which about 
40,000 bales {29,500 Australian, 500 New Zealand, and 10,000 
South African) have been forwarded direct to the Continent, 
Yorkshire, &c. 
* * ” * 


The Huddersfield and District Manufacturers’ and Spinners’ 
Association have issued a circular, signed by 34 firms of woollen 
manufacturers, informing their customers at home and abroad 
that owing to many irregularities having crept into the woollen 
trade during recent years with regard to the payment of carriage 
on goods and the charge for patterns, they have decided to put 
the following resolution in force from October 1st :—‘‘ That carri- 
age on goods be paid to the place of destination, or in the case 
of foreign trade to the port of shipment only, and that all patterns 
above 9 inches by 27 inches be charged for in full, and that no 
further allowance for patterns be made in any form.” This im- 
portant reform will affect thousands of shippers, merchants, and 
wholesale clothiers. The practice has been for firms having 
various places of business to have goods delivered at one centre 
and debit the manufacturers with the cost of carriage to another 
place of business, in some cases a long distance from the actual 
place of delivery. With regard to the patterns, half the cost has 
been allowed to merchants and clothiers, but the pattern depart- 
ment in mills has become so expensive that manufacturers de-, 
cline to bear the amount of cost they at present are called upon 
to do. It is anticipated that the movement will spread to the 
West of England and Scotland. 


AUSTRALIAN WOOL. 


The Melbourne Argus is much perturbed by the fact that Aus- 
tralia sent a larger proportion of her wool to London for sale 
in 1907-8 than for several years past. ‘‘ This,’ we read, ‘is a 
very substantial and most regrettable set-back, and it represents 
a serious loss to the community There is no valid reason 
why every pound of the Australian wool clip should not be 
sold and manufactured in Australia. ‘The world would like to 
do without our wool, but it cannot; and if we made it up our- 
selves, even at a price greater than the English manufacturers 
and middlemen now exact for it, the world would still have to 
buy it from us. These truths are gradually sinking into the 
intelligence of commercial men both here and abroad. In the 
meanwhile it is our duty to maintain Australia as the selling 
place of the wool we grow, and to counteract by every means at 
our disposal the machinations continually in operation of the 
foreign brokers, who have never forgiven us for establishing our 
local mart, and who would stop at nothing to wrest from us 
the advantage we have acquired at their expense.’’ Our con- 
temporary’s idea of ‘“‘a serious loss to the community” is 
amusing. We imagine that Australian wool-growers will have 
the sense to sell their wool in the market which seems to them 
at the time most likely to be advantageous. It is certainly true 
that on many occasions English wool buyers have made a great 
mistake in going to Australia. If more of them stay at home in 
the future the Australian markets would continue to decline, 
following the fate of such markets in other highly protected 
countries. The idea of all Australian wool being manufactured 
in Australia will amuse the four millions of Australians quite as 
much as the rest of the world. 


THE LEATHER TRADE. 


There has been a fairly active market for regular lines of leather, 
and prices of most descriptions are very firm. Stocks during the 
last three months have been reduced, and are now in a very 
reasonable compass. Light tanned skins and basils of good quality 
are higher in price by about ro per cent. 


There is a good firm market also for hides, and large sales are 
being made at firm prices. 


SUGAR. 
(FROM OUR CORRESPONDENT.) 
HAMBURG, August 26, 
There are a good many people here who will be very glad when 
the month of August is passed and gone. The liquidation of this 
position in the sugar market has been laborious and painful beyond 
all expectation, the decline since writing last week exceeding one 
mark. It amounts to over five marks from the top of last April, 
and the close to-day is weak and feverish. New crop has resisted 
the selling pressure rather better; October has fallen 60 pf, and 
later Geliveries are 40 pf off on the week. Nobody wanted near 
sugar so long as it is commanding a premium. Until Monday new 


crop futures found always ready buyers, but the demand seems now | 
to have been largely filled, and the retrograde movement has been | 


more rapid since Monday. Refiners were fairly liberal purchasers, but 
this week’sincrease in the American stock, the heavy shipments head- 
ing for those ports, and the so far poor demand have induced greater 


reserve. To-day's fall of 25 pf has been helped by Mr. Licht's | 
favourable crop report. Some private advices do not entirely | speculation runs rife as to what quantity will be receive: th 
agree wita Licht; they say that the plants are much in need of | September, and in the meantime some relatively tempting Price) | 


more sunshine and warm, dry weather. The American demand 
has, for the time being, been abandoned as a factor helpful! for the 


| excellent in quantity and quality, and, it is argued, 
|and preservers have let their stocks run so low t! 


| 165,000 tons, against 69,000 last year, 72,000 in 1906, 
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: 7 no su 
will be sent to New York from here before the end of the ot 


It seems beyond doubt that the fruit crop in that country has bess wh 


Jam-makers f.0 


; lat a large as 
delivery of refined will be unavoidable next mont Against 


this the bears claim that the enormous Java shipments in July—| Ta 


4 , . 4 3 ind 151,000 bu 
in 1905—will provide all that is needed by the States, with the to 


| supplementary shipments in August, and those coming from Cuba crt 


and other West Indian points, &c. Crop prospects are good jn | 16 
Cuba, the West Indies generally, and Brazil. In Java the weather | as 
is favoruable for finishing the present harvest. Queensland is said _ | 
to have suffered from frost, but no figures are mentioned as to wha, | at 
the damage may be. The Louisiana cane prospects are yer, | 
favourable. Imports into Hamburg this week amounted to 15,129 | 
tons; exports to 24,940 tons (of which 22,570 tons to the United | 
Kingdom), and the stock has decreased 9,820 tons, amounting now |) 
to 66,550 tons, against 60,710 a year ago. Closing prices of bee | 
futures :— 

August. October. December. March. May. | on 
To-day...... 1890 .. 18.95 .. 1895 .. 19.30 .. 1955) | &@ 
Last week .. 19.95 .. 19.55 .. 19.35 .. 19.70 .. 1995| de 


} 
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MAGDEBURG SUGAR STATISTICS. | At 


gs 

(By SpeciAL WIRE FROM THE STATISTICAL OFFICE OF F. O. Licur,) | 9s 
} 
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Magdeburg, Friday Evening, August 28. | 
Weather favourable. Weight of roots in Magdeburg district | 
with leaves, 1,157 grammes; without leaves, 415 grammes: | 
saccharine contents, 15°61 grammes. Weightof roots in other | 
districts with leaves, 744 grammes; without leaves, 326 grammes 
caccharine contents, 16.55 grammes. Visible stocks, 1,600,000 | 
tons, against 1,705,009 tons, 


SS m: 


COFFEE. Bw 

(FROM OUR CORRESPONDENT.) 
HAMBURG, August 26.. | In 
The news of the past week has again been decidedly interest: | 
ing. The Sao Paulo Senate has voted, and the Governor of the| 
State has approved the new law regulating the future conduct | 
of the valorisation plan. About the fate of the £15,000,000 loan | 
but little news has transpired, but its success is not doubted, | 
for the security is ample, and the profit to the underwriters} 
certainly tempting. Another feature of the scheme, as reported | 
here, is that the Sao Paulo Government are to ship to European || 
ports, roughly, 600,000 bags of coffee, which they are holding} 
at Santos or Sao Paulo, so that the managers of the loan syndi- | 
cate will have close and direct control of the whole 5,000,000 | D 
bags. The new export surtax of 2f per bag—making it sf in} : 
all—is to come into force on October 1st. It cannot be claimed | » 
that the above news has made much impression on the market. | o 
The demand from the interior has fallen away, pending the| . 
arrival here of free supplies of good coffee of the new crop, | 3 
which at present are notoriously scarce. A good c.i.f. business | G 
continues to be done, large firm offers have been sent here daily, 
and most of them on terms which allow of their acceptance. } 
| 





The futures market has been fairly active. In the first place, || 
considerable lines of September coffee have been carried 1 || 
March and May. Some covering has been effected by both 
trade interests and outsiders, and moderate speculative buying 
transpired on the theory that chances favoured the success f | : 
such operations. The cables continued to advise cold weather ; | : 
this also influenced some purchases. Actual frost seems to have | 
been very light, and purelv local if any did occur, for neither | 
of the stations mentioned in the daily weather cables seem t0| te 
have had temperatures of, or below, zero Celsius. It is 2 yw | 

a matter of days only that this danger will be removed altos | 
gether, and thus the next crop will be able to develop satisiac: | 
torily. The gathering of the current crop has proceeded rapidly, | 
and is expected to be finished in the main early next m ynth. | 
Receipts at both Rio and Santos continue liberal ; the total sin | 
the beginning of the season now amounts to 477,000 bags # 
Rio, as against 447,000 for all July and August last year, and | 


to 2,017,000 bags at Santos, against 1,605 for the same two com: | 
plete months in 1907. Some people here expect enormous Té| 
ceipts at Santos next month, and clearances to Europe it COrTe | 
sponding magnitude. Closing prices to-day are as 

September, 29} (against 29} last week) ; December, 29} 


294) ; May, 293 (against 293); and May, 30 (against 30 = - 


' 
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| For Reports of To-Day's Business and Public Sales see “ Postscript | 
| Mincing Lane, August 2° 
| SUGAR.—Continued slackness of trade demand proved respo* || 
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FOREIGN AND COLONIAL PRODUCE MARKBIS : 
Ce 


, sible for a further all-round decline in prices, which led to only 3 | 


| 
aaa sion to depatt |} po 
| moderate clearance, buyers manifesting no disposition to a ms 
| from the hand to mouth policy followed for some months P2™ HMM) ¢. 
72 
pr 


: : available, |i 
As the time draws near when Russian sugars will be availa 
auri } 


| have been quoted for prime dry white, both f.o.b., Hamburg ant | ' fer 


. in : < : i he | 
i Danzig. Crop prospects in Europe remain favourable on We | - 
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© sna | Aus 

© year | hole. Raw kinds lower, and first basis 88 per cent., sold 9s 64, 
as been | vy, to refiners. Total visible supply amounts to 1,638,000.tons, 
Nac 8 ompared with 1,743,000 tons at the same time last year. 

a sarge | a? REFINED.—Trade quiet and prices lower all round. 


Agains | ae Me 1 cubes sold at 18s; No. 2, 17s 3d. Pieces sold in 
July— | Lees sevens: Mid to good yellow, 13s 6d"to 14s 94; whites, 15s 
1311000 | | ba és 34; fine granulated, 163 44d; standard ditto, 16s; No. 1 
vith the | a shed, 178 gad; No. 2, 163 104d; Lyle’s No. 1 granulated, 
are = 3d No. 2, 158 3d; yellow crystals range from 14s 6d to 14s 9d 
0 in | . 
weather | an. Rerinep.—Lower prices failed to stimulate demand as 
tis said | rule. W.S.R., prompt, 14s 6d; S. and T., ditto, 14s 3d ; Meyer's, 
to what || November, 13s 24d; F.M.S., 138 ofd; R.A.V., 13s 3d; T.T.D., 
re . Very | : A.S.P., 148; C.Z.R., December, 13s 44d; S.Z.G., 


) 15,120 | Pomid: PG.R., 133 23d; and Say’s, prompt, 14s 3d, f.o.b. 
United | aoe. Lebaudy’s granulatei, prompt, 13s 74d,  f.0.b., 
we eed, Paris. French crystals remain nominal. 
* beet | rime white dry, sold ros 64, f:o.b., Danzig, and ros 9d to 

} a -4d, f.0.b., Hamburg. German granulated quiet and rates 

May. | ‘eased, but became steady later. Ordinary first brands, ready 
a. | | delivery, sold 11s 8}4 to 11s 74d ; ditto, August, r1s 84d to 11s 74d; 
; % | October-December, 11s 2$d; November-December, 11s 2}d to 
11s 14d; and May-August, 11s 534, f.o.b. 

BgET unsettled and easier, but a fair number of sales occurred. 
August sold, 9s 6%d to gs 5%d ; September, gs 8d to 9s 54d and 
gs 6d; October, 93 7d to 9s 54d and gs 5¢d; October-December, 


Licut,) | gs 43d, 93 5Zd, and gs 54d; January-March, 9s 8}d, 9s 64d, and | 


gs 6jd; May, 9s 104d, 9s 84d, and 9s 93d, f.0.b. 





























on eee CaNe-GRowN.-—At public sale 3,080 bags Trinidad crystallised, 
district | 3,905 bags St Lucia ditto, 200 bags Barbadoes syrups, and 37 hhds 
ames ; ditto Muscovado met witb next to no demand, and were all bought 
in other | in. Of 804 packets Guatemala syrups, few sold: good brown, at 
‘ammes; os 6d to ros 9d. Privately 3,900 bags St Lucia crystallised, ex 
{690,000 | auctions, sold, 15s 34 to 15s 6d; good bright ditto, 15s 44d to 
15s 74d. 750 bags Trinidad sold: fine, 16s 6d to 16s 9d; low 
middling, 15s 3d. 
Imports and deliveries of sugar into London since January rst 
to August 22nd, with stock at latter date :— 
1908. 1907. 1906. 1905. 
Tons. Tons. Tons. Tons. 
ist 26.. | Imported ....... e+eee 118,320 .. 125,970 .. 138,680 .. 115,650 
interest. | Delivered ...... eeeeee 107,930 .. 112.980 .. 120,350 .. 115,930 
ae the | Stock ...sseeceeeeeeee 31,550 .. 30,390 .. 335,920 .. 24,880 
cota’ Stock U.K. .....0.++- 66,800 .. 69,200 .. 83,360 .. 75200 
er Cane, jaggery, percwt. 8/6 .. 7/9 .. 7/9 .. 8/3 
doubted, | Java afloat ...... cooce LMS op US .. 1G .. 10/9 
redial Beet, 88%, fob. ....-. 9/6 .. 10/05 .. 9/6 .. 9/93 
auaie } GLUCOSE was again held for steady prices. Liquid English and 
‘uropean | American, on spot, 138 3d. _ 
; holiling RUM flat, prices being easier and trade slack. 
on annie COFFEE.—l air supplies were auctioned this week, and a steady | 
occa demand prevailed for desirable grades. 1,555 bags washed | J 
: of ia | Dumont sold: bold, 47s to 54s 6d; medium, 44s 6d to 45s; smalls, 
. claimed | 398 6d to 438; very small, 338 61; peas, 49s 6d to 53s. Unwashed 
oamenl Dumont, quay terms: medium, 39s; peas, 41s. Santos, quay terms, 
ting‘ tie| smalls, 273. Colombian, fine bold colory, 673 to 67s 64; fair to 
“w cYop, good, 578 to 64s 6d; medium, 54s to 59s 6d ; pale greenish, 54s 6d 
hesieen | to 58s 6d; bold faded, 55s; medium, 50s 6d; brownish, 56s 6d. 
re daily, | Guatemala, bold greenish, 59s 6d to 60s ; medium, 51s to 55s; bold 
eptance. || faded greyish, 653; good ordinary pale, 39s 6d. Mexican, fair to 
“, place, || good bold colory, 56s 6d to 62s. Vera Paz, fine bold colory, 70s; 
ried 7 medium, 67s ; smalls, 57s 6d; bold soft faded, 62s. Nicaragua, fine 
by both bold colory, 69s tu 69s 6d; medium, 57s 6d ; pale faded greyish, 52s 
e buying to 528 6d; dull foxy, 39s 6d. Ecuador, pale foxy, 39s. The 
eens tl terminal market remains in a generally dull state. September sold, 
weather; 258 7$d to 253 44d and 25s 6d; December, 26s 6d, 26s 3d, and 
s to have | co March, 27s 31, 26s 104d, 27s 14d, and 273; May, 27s 6d to 
r neither | 78 3d. 
seem to | Imports and deliveries of coffee into London since January rst 
t is now| (0 22nd inst., with stock at latter date :— 
ved altos | 1908. 1907. 1906. 1905. 
satisface | Tons, Tons. Tons. Tons. 
| rapidly, | Imported ee ee 26,700 oe 39,880 *e 27,900 ee 34,300 
- month. | fm | Delivered (home use) 10,320 .. 10,480 .. 10,500 .. 10,300 
tal since | hh, Wesessessas - 12,230 .. 15,380 .. 20.760 .. 29,100 
. bags at rs - 30,380 .. 28,250 .. 19,770 .. 30,690 
rear, and | Th Santos COFFEE. 
two com: “fl ¢ London Produce Clearing House, Limited, supply the 
mous Te || Swine quotations for good average Santos coffee :— 
f corre | ‘etromae 
llow:— | August 22. |August 24.) August 25, |August 26, August 27. | August 28. 
A50" BB 1030 1.0/0 302 30 | 10 30) 2 30 |10 30:2 30 10 30) 2 30 | 10 30) 2 30 
ma — *™ Pm. am. p.m. | a.m. p.m. |4m. p.m am. pm.) am p.m. 
} Sa sdisd sdijsdis dis dsadedie @isdis a 
! | aan Be 9 2 6 [25 9 256 (25 3 |25 Tala 6 (25 4425 oak on, = 
De. 0 = o1133 70:25 9 a5 74/25 BAR 925 6 (25 4325 6 
KBIS | Mar.27 3157 74 26 73.25 74/26 44/26 3./26 44,26 4426 6 [26 3% 3 26 3 
(MME! May27 7255 3, .27 15.27 24 26 104 26 105] 6104/27 O 27 44/26 103)26 104 26 1 
ostscript- | <7 74/27 44.27 6 127 327 14/27 3 [273 (27 44\27 3 [27 1p 27 rf} 
rust 28. Ce seselhieigpidindinnstosidanticS amepidmeieealniaadiaticndt tte 
d respos- + nag for 37,500 bags Santos coffee registered during the week. 
to only 4 || oe auction, moderate supplies experienced quiet sup- 
to depart } | Gen ‘though values showed no material change, excepting for 
ths past. TB) « S¥aquii, which ruled easier. 1,044 bags Ceylon partly sold: 
available, | |» Pale break, 883 to go; - good ditto, 81s 6d; fair to good red 
ed during | | 78 to 76s ; ordinary 71s: nativ . b Trinidad, 1 it 
co cices {ME PPportion sold » 718; Native, 578. 391 bags Trin , fair 
ing price | ele ea fine, 65s to 653 6d. 32 bags St Lucia: fine, 60s 
burg 49° A fermen; Ut to good, 55s 6d to 583. 150 bags Jamaica: good 


> on the | | med, 590; fair red, 56s 6d ; palish, 53s 6d to 54s 6d; fair com- 

SB sos to... Cy Pale damp, 50s. 89 bags West Coast African realised 
} 51s 6d 700 bag : ; se. 4 : 3 

700 bags Guayaquil: Caraquez, 65s; mixed winter 









Russian crystals, | 








| Ariba, 65s. 320 bags Java, few sold: small, 75s; broken, 743.- 28 
| bags Columbian sold, 703 to 81s. 100 bags St Thomé mostly sold, 
| 593. 22 bags Seychelles and 5 bags Dominica retired. About 600 
| bags sold afterwards: fine Caraquez, 7os ; fair native Ceylon, 54s; 
| bold Java, gos; and pile size, 87s 6d 
| TEA.—Quantity of Indian offered in auction this week amounted 
| to some 36,000 packages. Good competition prevailed for fine 
grades, common qualities, however, being rather quiet and weak. 

Pekoe, common to fair, sold 43d to 11d; fine, 1s 24d; broken 
| ditto, 44d to 11d; fine,.1s 1d to 1s 5d; very fine, 1s 84d: pekoe 
| souchong, 44d to 84d; orange pekoe, 49d to 114d: fine and very 
| fine, 1s o4d to. 1s 63d; broken orange, 5fd to 11d; good to fine, 

1s 19d to ts 49d; very fine, 1s 54d to 2s 1d per Ib. Ceylon auctions 
| totalled 28,000 packages, and a good demand was experienced for 
| desirable qualities, put common sorts raled weak. Pekoe, common 
to fair, sold 54d to 1o4d; broken pekoe, 54d to rrgd; pekoe 
souchong, 5}d to 74d; orange pekoe, 6d to 114d; broken orange, 
| common to fine, 64d to 1s 23d per Ib. 272 packages China, few 
| sold. Ningchows, 6}d to 64d. Java sales of 3,524 packages 
| passed off steadily, and a fair demand prevailed. Pekoe sold, 5}d 
| to 6d; broken pekoe, 43d to 7d; broken orange, 54d to 9}d; and 
pekoe souchong, 5}d to 64d per lb 

RICE very quiet of sale on European account, but shippers 
| required full prices. Bran firm ; 2,000 tons Rangoon sold, 1o7s 6d, 
|ex-store, Liverpool; and 1,000 tons Saigon, October-November, 
1038, c.f. and i., Glasgow. 

TAPIOCA quiet. Flake, Singapore, October-December shipment, 
| rad, c.f. and i., delivered weights; fair, Singapore, medium pearl, 
| August-October, 13s 3d; fair Penang, 12s, c.f.and i. In auctioa 
| 1,290 bags flake were offered and bought in; without reserve, 230 
| bags ditto sold: Singapore, 18d to 17d; Penang, 13d to 1§d; 597 
| bags medium pearl partly sold, 17s 6d.to 18s. Without reserve 200 
| bags went at 12s 6d to 13s; 190 bags seed pearl and 113 bags 
| bullet retired. To arrive, trade remained slow. 
| $AGO.—200 bags small offered and retired. 
| nr barrels St Vincent catalogued, and few sold 

23d. 

| BLACK PEPPER.—Market ruled steady, but quiet. Singapore, 
fair, spot, 3¢,d; August-October shipment sold, 2§d to 2 27-32d, 
c.f, and i., delivered weights. At public sale no supplie: were 
offered. 

WHITE PEPPER quiet. Prices, however, being steady. Singa- 
pore, spot, fair, 5d ; October-November, sold, 43d, c.f. andi., 
delivered weights. At public sale, 6 bags Penang, without reserve, 
coriander character, sold, 58d. 
| PIMENTO.—146 bags partly sold, 2d to 24d. 

CLOVES dull and weak. Zanzibar, October-December delivery, 
| 44d; January-March shipment, 44d. c.f. andi., delivered weights. 
| At public sale 60 bales Zanzibar offered and bought in. 

| CHILLIES.—29 bags Nyassaland sold, good long red, 41s to 43s 
121 packages Mombassa partly sold, 28s. 22 bags and 12 bales 
apan retired. 

| CAPSICUMS.—27 bag: Nyassaland sold, good red to fine, 55s to 
| 598. 150 bags Eastern retired. 

CASSIA.—50 bags Japan retired. 

GINGER.—In auction, 170 bags and 29 bags Jamaica, few sold 
medium washed, 56s to 57s; good ordinary, 50s to 51s; low 
middling to middling, partly washed, 52s to 55s. 259 bags III 
robbins and 70 cases Cochin : ordinary rough, 33s 6d. 252 bags 
Japan, few sold : limed, 28s; mouldy, 27s 

NUTMEGS .—16 packages West India sold: wormy, &c., 2d to 
| 3d. 6 packages ditto mace sold, 1s 2d to 1s 4d. No Eastern 
| offered. 

CINNAMON.—At public sale on Tuesday, 424 bales plantation 
Ceylon were submitted, and 240 bales found buyers. A good in- 
quiry prevailed for worked qualities, superior firsts and seconds 
| being 2d per lb aearer, while thirds and fourths were steady. Fine 
unaltered. Unworked only partly sold, at late rates to 4d per Ib 
advance. Common hard were highly limited, and bought in. 
Ceylon-worked—first, superior, ts 5d; seconds, superior, 1s 4d ; 
fair, 1s; thirds, good, 1s; fair, 1od to 11d; fourth, fair to good, 
8d to 94d; coarse, 7d. Unworked —firsts, ordinary to fair, 8d to 
tod ; seconds, ditto, 74d to 9d ; thirds, good, 84d. 

JOTE.——After quite an extensive business in the early part of the 
week at rising prices, a subdued feeling became apparent, and 
values eased. The upward movement was due mainly to stiff Cal- 
cutta advices, and reports of affairs in the interior being rendered 
somewhat critical owing to lack of steeping water. Old crop 
na:ive firsts, August and September, sold, {17 15s to £18 and 
£17 153; new August, {18 12s 6d to £18 15s and £18 5s; Septem- 
| ber, £18 10s to £18 123 6d and £18 5s; October, £18 tos to 
| £18 2s 6d, red marks assortment, October, {21 23 6d, tops of 
| firsts; and Daccas, August, {19 10s to {19 1§s, old J G, lightning 
| circle, D to E, spot, {15 10s; ditto, August-September, {15 5s ; 
| ditto, D, spot, £16; old S C C, heart, B to C, August-September, 
| £10 10s to {10 17s 6d; ditto, B, £11 10s; Daisee,No. 2, spot, 
| £17 10 
| HEMP. — Demand for Manila marked a falling off in face of 
| heavier receipts and liberal estimates, and values declined to the 
jextent of 10s to 15s. G.S., September-October and October- 
| December, sold, £20; ditto January-March, {20 Ios; F.S., 
| October-December, {19 10s; G.B., August-October, £18 15s; and 
| ditto, October-December, {19. Nrw Zealand steadily held but 
| quiet, and quotations in most cases ruled nominal. G.F., October- 
| December, £2615s; and fair, £23 5s. ; 
| SHELLAC.—Business in spot goods was again of retail dimen- 
| sions, and buyersclaimed the advantage respecting any alteration in 
'value. Fair T.N., standard, ro8s. Futures duli and lower. T.N., 
| October sold, ross ; December, 105s to 107s to 1118 6d ; January, 108s 
; to 112s; and March, 109s to 114s - ; 

GAMBIER dearer at first, bu: a decline set in later. Business 
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was done in August, at 19s 6d; and Au 
c.f. and i., London or Continent. 


Hard fine Para, on spot, js 113d; 


INDIA-RUBBER quiet. 
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38 6d. Bladderpipe, reddish, 1s 11d to 2s. - 
Leaf, fair yellow, 48 2d to 48 3d. Tongue, fair +. ADOUt Steady 


August-September, 3s 114d. 
QUININE remains dull at late prices. 


BARK.—Java sales averaged 3.12c_ against 3.18c last sales. 
PEPPERMENT OIL.—H.G., 11s; Kobayashi, 4s 9d; and Suzuki, 


48 74d 


IVORY.— Deliveries since July auctions, 27 tons. 


ISINGLASS.— At public sale, Para averaged rd advance. Lump, 
good pale, 3s to 38 3d. Tongue, fair red and yellow, 2s 3d to 2s 5d. 
Honeycomb, ts to 1s 4d. Maranham slightly dearer. 
| yellow, 2s 6d to 2s 7d. Tongue, fair to good pale, 2s 8d to 3s. 
West Indian: lump, fair yeliow, 2s 2d. Bombay about steady. 
Leaf, Penang character, fair yellow, stout, 3s 7d to3s11d. Karachi 
Purse, tair reddish, 114d to 
|| rs1d. Tongue, Penang character, stout red and yellow, 2s 8d to 


leaf, red and yellow, 2s 5d 


LONDON, Faipar. 
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| 106,047 Swansea Corp. Stock .. 34, 93100 | Divs Date of + 1,893,610 Central London Ord. en 64 70 300,254, De B Annuities ...... G1 2; 4% 
150,450 West Ham, 1929 ........ 3a 83 OC | Due. Beatin 22. Name. « Pose 1! 480 000 City and South London.... 52.35 | 425,000 South Indian Gtd....... 44 12. 24 
LWEMATE Do 1908.......0..000-0 3| 79 81 | .  Prices.| 3'240,799 East London Cons. ........ 2¢ 72) 1,900,000 Do3%plusprp.sur.prft. 102 4 
| 845,890 Wigan Corp. red., 1921. 3 | 84 86 | , grtrly. (Mr. Jn. Sep. Argntne. Loan 2,642,000 Furness, Con. Ord. ........ 45 $7 $,500,000 Madras & 8. Mahratta,L 
6,086 Wolverhampton Gor. .. 34) 82100 |yq gry yne. @ Dee.| Do 1806-7... 8 105 4 | tine ar0 <i 1B 04) 1,198,600) Dor Deb. ‘Seo tome eles 2 
. * « Vo | 6, 0 De TG. ccccccccsces 34 04 1,1 0 Deb OCR... cccce 1G 
| Subject to Stamp Duty. Ja Jly.\Jne. & Dee | DoN. Ot. Ry 5,317,780 Great Central Pref. Oe. 202 14 966,000\Sthn. Punjab, L........ 132 ™ 
| Q17A227 Bristo' .........0c00. 000 34.106 2 | Ext. Gv. Bd. & 1004 14] 5,338,770 Do Deferred . coccooel Jam 8 600,000 Do Red. De sh. Stock .. 34 82 9! 
| 241,250 Leeds, Debs., 1927 ...... @ 105 7 AprOct Mar. & Sep.| DoTrs.Cr.'87 § 101 3 (5,362,866 Great Eastern pleats 644 4 2,000,000 Nizam's State—Guar. .. 5 116 12 
i 1,066,644 Dol9? .............. b Qe 120 MarSep| Mar. & Sep.) Do Int. Gold 1,043,654 Great North of Sentiand ..| 59 62 810,400; Do Mc i age Deb. .... 49 Cc 
| 1,884,114 Leicester, 1919-44 ...... 3/838 Loan ...... f 9€ 98 |11,042,7&7 Great Northern Pref. Con. 91 92 677,600 Do Regd..... 96 58 
H) 5485,324\ Manchester ............ 4 116 ie | (Apr Oct Jne & Dec.| DoStri Bds. $ ‘7 | 7,361,854) Do Deferred ...........- 424 3 800,000 West of odia Pcrtugse. 5 92 9% 
M7,971' Do 1928......-...0..... 3 | 8? ) Qrtrly. Pur orDraw DoExtralLe 34 76€4 7, 35,845,976 Great Western, Con. Ord. 118 & 550,000 Do Dehenture Stock.. 5 10: ¢ 
i | 3,506.14) Sheffield, 1925 ....... .. 3 89 al ‘Ja. diy ” »  Rly.Guar. Rees 20 91 | 2,564,383 Highland, Ord. Con. ...... 38 $1 ; 
5 ee oct! ” ce feats & : Beg 7a Sa em — Barusiey, oe. g m.. os a & Baitisn# Posssssions. % 
AprOc ” 9° oO Law 2 74,18,752,5 vancashire orks. Con.. —_—— me 
| CORPORATION BONDS. Ja. diy. » ww |B.Ayres Wtr. *\°5'240.748 Lond., Brighton, &c., Ord. 97 £9 1,330,000, Atlantic & Nth. Westn. 
| (Colonial and Foreign.) Sply &Dge & 02 3 | 3,475,790, Do Pref. Ord........... ‘ [ee a Gtd. lst Mt. Bonds .. 5 118 17 
= AprOct. Feb, & Aug P.o Lae res 5 13 4) 3,475,790 Do Def. Ord. . 774 €+ $25,130! Buffalo & Huron £10 h.5/3 12 oy 
is N % Closng (grtrly. | |Brazil'n Gold 393,395 Do Con. Righis ‘Certs. 45 54 297,600' Do Ist Mt. Perp. Bds. 54 134 3 
ic Name, 2 Prices =} Loan 1879. . 85 £8 (11,259,282 Lon. Chatham & Dov. Arb. 16 2: 466,158 Do Bonas, 2nd eee 5) 1s 3% 
| § Alexandria (Cof)Nterl.4y Bda. ® | JneDee| as Do 3S 85 Loan ; 86 £8 (42,887,474 Lond. & N.-Western, Cons. 152 32 1,104,006 Canada Atlantic... .. 36 97 
| § Auckland (City of), Tees tp 34-@ecet ye iApeOet, | S"| | Do 87 83 | 8,007,573 Lond. & 8.-Western, Cona. 123 36 | 1,139,900 Canadian Northern . “4 ence 
| 4 Bloemfontein(C.of 4% I ‘ain ie 103 5 AprOct| { 2+} | Do ‘Bas. "80 4 82 25, 6,662,780 Do Pref. Con. Ord. ...... 9% 3: 1,216,800 Canadian Pac. $100 Shs. 34 177 85 
| 4 Bombay (City), Tr ‘ Debs £4 28 9% ardep) | 2 > | De W.ofMinas | §,€62,780 Do Def. Con. Ord. ...... 42 43 | 8,778,082 Do Non-cum. Pref. 5 
| WR Ayres (City of}, Bods ie] coos 22) | Railway .. 5 95 96 | 1,863,350 Lond. Tilbury, &c., Cona.. 15 7 | 9,191,500 Do Ist Mrt. Bonds .. 5 10 
| 4 Cape Town d: of, Ine Stic” _| 82 98 Fb Aug. =] | Do 1896. . & £25 24) 6,732,062 Metropolitan Cons......... :7 38 21,104,203, Do Consvlidatéd Deb. 4 1¢ 
4 Oape Town Subarbe i : 1953, $7 98 | Qrtrly. | Do Fundit ‘KS 5 iC34 24) 2,640,914 Do Surplus Land Stoch.. 65 67 | 750,000) Do Algoma Breh,lstMt 5 
Weterwerks fi oa 9 My Nov) Not later | Do 1963....5 957 . 3,235,000 Metropolitan Dist. Ord.... 114 i4| 165,000! Demerara Orig. Stock .. 
| 6 Ohristehureh (N Z, \Dist, a pot % S vt than 1/9/98 36,698,630 Midland, Pf. Conver. Ord. 61s 2; 116,000) Do Perpetual Pref... 7 
| 4 Christ nie) af) en pint: Loan 1926117 20 Ja. Jly.\Pur orDraw Chilian, 188544 89 9: /38,637,247 | Do Def. Con. Ord ....... 5£4 #4. $,200,000 Grand Trunk Pacitie Bds 3 
| \Copenhagen (City of) ean,t "CC 2 Ja Jly. pur orDraw Do 1886 .... 44 89 &! | 9,567,836 North British Ord. Pref... 66 6? 1,646,000! Do Prairie Section .. 4 
14 Do 34 Bond f1se7 , | 82 29 Ja Jly. Pur orDraw) Do 1887 .. a 82 91 (11,590,321 Do Ordinary ............ st 2  1,368,000' Do Lake Superior .... 4 
10] Bo Bonde ch ita Lee vevees , | 88.91 |Ja. dly.| March Do Gold 8944) 9) 92 '51,414,432 North-Eastern, th al "1284 £2) 2,475,985'@. Trok. of Can. Coa. Stk. 
14 Durhan (Boro of} Ina. Stk. i9 $1 $81C0 \Ja. Jiy.|Pur orDrav Do 1892 ....5 | 95 $7 | 2'034. 400 North London, Consois. . “eG 82 | 8,129,515) Do Guaranteed ...... 4 
| § East London Cory i. Stk. ase 97 9 | AplOct Pur ortiraw Do 1895 .... 44) 83 €0 3,594,650 North Stafford., Con. ...... 8? 89 | $420,000 Do Ist Pref. Stock.... 5 
| § Hamilton ( y off, Debs. . ise £0 52 Ja. Jly.!Pur orDraw De 1896 ....5 | 93 6) — $€8,540 Khymney Con. Ord. 222525278 72 2,530,000 Do 2nd do ............ § 
| 4 Johanuesburg Mh 1D. no "193 3-44 ry a rey — Jn 1909 po a anes Ss ; 97 oe ee, a . bd ye po ~~ aa «es 
| $ Melbourne & Met. . ~ (Apl Oct Pur orDraw Do 1906 .. 83 i PO PVGE, COG. s csccccccces 53 60 \ oO 2 quip jonds 9 |] 
-_ me & Met. Ba. \.of Wks. May Nvj September ChineseBliver 39-4510, Do Def. Ord... "* 356 Cd, 4,279,379: Do Perp. Deb. Stock... 5 
14 Melbourne (Cit - 1921 102 3 Loan, 18947 | SCs 2) 5,192,500 Taff Vale Ord. ............ 76 72 |.6,136,981) Do de do .... 4/1 
1 Melbourne ity), Dbs... 1915- 20-2/100 2 \JneDee! November DoGd'Ln.'956 [105 6 2'723,080' Do G.W. Per Deb. Bti. 5 
| WMelbrue. ‘Tram, Trt, Doater geeliey Apl Oct! February Do Gold 18068 18 6 DesaxtoRe STOCKS. 13 544,000) Manitoba. W.Vol.1 Mt § 1 
3 Mexico (0, )§ San a ~L61ee MarSep) January Jo Gold .... 44,106 1 CG 76 17 | 26 ashoualand ist Mert. 5 
Ls MonteriiestCieron ed eis "GL SF b.Aug “June Do tmperii | 10 264-20) Galedgminy sevevererees $ TU 22 | "000,000 Mid of West Aust. Baa. ¢ 
13 Montreai (0. of) fs a1 85 6 | Riwy. Ln. 5 /102$ 33) 4'449,35C Ginagow & 8.-West .... 4 1:4 16 | 900,000 New Branswick Ist Mt. 5 1 
|$ Dos Ste. Cons. Det . 80 82 |MarSe p January Do Gold 09 § 103 © |)3'367'342 Great Central 44 122 54 904,552 Do Consolidated Deb. 4 
| New York Gos », Stk. 1932 1 104 © |Jne Dee not bfre 914 Danish, 18943 | 8&4 8&7 1N878/ 405 Great Eastern Reha 4112 16 785,000 N. of 8. A. Republic Gtd 4 
| § Otago Harbour B. Gon Bond 1934 107 i@ |Mr. Sep Pur orDraw Dutch, 1896..3 | 90 92 15'192,663 Great Northern ........ 3 88 GG | #2000,009 Ont. & Quebec Uap. Stk. 6 1 
| Quebec Con ig. Stk. Ked..... Fog May Ny ninebf.5:7/12 Beypt. Unifd. § |10'4 14 12,570,984 Great Western... -...... 4 117 19 | $007,381) Do Perp. Deb. Stock... 5 
It ed Water Board, Ins, Stk. 1936 ots fs abi on a ey! ie Do oo 3 = or 19,887,749 janqsshize & Yorks .... = e7 89 | 2,200,000 Rhodesia Ist Mort...... 5 
is Riode Ja, Janeiro és neath Bowe S 29 Sl |JneDec| Pur orDraw cpomeateDom 4 102 4 eae Lond. ce inate Be on a ie % | 11,290 | atian 8 Law rence Shrs £3) 54 ‘7 
{ioe (City of) Debs. 189%." 1919)1€C SS da dis | we Gronks IRB) (a) 8 | 4 14 36008 86 Koni" N. Weat 3 69 at |#41600,0% Minneaze'is St Paulas. «© 99100 
| Toronto City De 1929 60 92 api'oet ” pe Ment ea {Ga 2s 13,42¢,117 Lond. & 8.-West Cons... 3 89 2: | 
| eatport (NZ } pS Ba. 1926 1CC 2 ~ 51. rs a en bent 4 | $2 $3 iio a —. eae me ee 3 - e Ausnican SHanas aD Boxvs 
” ” we 8 etropolitan .......... 9 ann aed 
Redeemable by Drawings JneDec .. wn So 4 | 256 95 1'211'625 Metrepolitan Dist. 2... 6 (135 18 Pr ‘ +4 closng 
. re Ja. diy.) 2 - Gutiftent gs (4 10971,240 Midland -.-........ eee 24! 73 75 ae Name. BO prions 
+ CoLo age Peer at entee S Te jy sSdlZS26 North British --.-0-0... 3 of 83 Amount. <= Prices. 
y J& di -cem . ‘ 
NIAL & PROVINCIAL (Jeet, cme Sapam es | cai Cy enoad North Kastor ........- 3 4 lined Saanse ait ce? 
GOVER 2 ort tafford.......... 4 87 | 193001000 Atchizon, fupyeka, &c. 100 4a 4 
MENT SECURITIES, IMarsey nine bine cs Do Beerling ¢ | be 5 4,342,440 South-Rastern Perpet .. § 135 6 114199600 _ Do Pret. 100 22 88 
| ~ ep Drawing A - 6 terminalia o 1d Oh 100 , el ¢% 
| du Div 1s Waa Closng \Fb. Aug none bfre ut -. sate % ne Paereaaxce Sanus AND Brocka, witD aa CO — re and 1 . Prt 100 35 86 
| ibe te - Prices, 2® J!¥-|none bfre o@ndSer's | 3.2 2 Divipaxos Costixogs? on 748 PRovive 62,793,700 Chesapeake and “Onto 190 45. 44 
— Ja. & July Brit Vol., Ins, ¥ hae Jly jvoue ee $3 or nee ot 1" oF BACH ‘SePaRaTs Yean. 44,459, 100/Chic. Great Western .. 100 ti ta 
4 arSep none bfre's2 4 onl a} mma a caadion ; 6 il 
| 582,400 My. & No. ¢ be aun tevos 35 84 86 | aa ri “Mar . Sep. Mex. int Come | 308,000 B Firs Fhe 4 25,010,700 De pa mt .. = 2.7 
b | ver......6 | 504 22) 1,000,000 Darry First .......-..4- 4 " am sy €2 
4a Stock ...... 4 ic . 579,935 , Pref. N 41107 9 (28,127,000 Do4% Debenture.... 100 of 
Chea d® & July) Do inse: igid 4 Nel & 2 Spe. Pur eetuewy Dolks. Gana: § ea 3 Re al Do ping a ef. Mo. tt ie, 8 (98,107,600 Chic. Mii, and St. Paul 100 149 ¢ 
Sis, ope & Dec Dodolnse. Sk 34/10) 2 ve. J. _»__w__Whergua., ESS S| Do Convertibie 4 103 7 /49,808,400 Do Preferred ....--.. 100 | .:8 oS 
| Thooges 5" & Ju j Do Ins.1910-35 4/102 3 (a) Last Coupon Paid at 62% of face value. | t'a02" 150 Glasgow and 8S. Weat. .. 4 (106 2 (11,243,700 Cleve. & Pittabg. Gtd.77,, 50 - a 
| 400, soc 2 & July pe Ins., 1938 3 | 9c 6 | (0) Paid at 67%, of face value. "355,941 De Pref. No. 2.. " @ 1103 6 |38,000,000 Den. &Rietiad.Cm. stk 100 | #8 ‘e 
| BML. 151 J, & Oc Do Ina., 1947 24, 81 83 { (c) Paid at 567, of face value. | 1,100,000 Great Central, Pri...” 4 | 96 && (45,754,400 Do 5% Preference. ... 100 Sa ° 
| S733,196 Ine & Des Cape Ins.,1923 416 3 { Japanese Loans are subject to redemption) 1,500,000 BPE. Acnawctnmnnne § |.07 13 112378900 Erie Ratlr: mee Om... — a ib 
9 W860 Ap. & Oc © Do Lus.Stk’ 83 4 |103 : ifrom. time to time as determined and notified 1,000,000 Do Convertible, 1879 . & | 99:04 (47, 892,400 po ref. peeeenees ‘Aas . %, 
v: & Oct.! Do Cons, Ins, 6 ICL 3 [in advance by the Minister of Finance. 1,380,000 Do Convertible 1881: & | &6 91 16,000,000 Do 7 
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RAILWAYS. | RAILWAYS BANK & DISCOUNT COS.—Con. 30MMERCIAL, INDUSTRIAL o 


_ Ausasas Srocks—Con, Forsign RaILways—Con, iShrs. | “4 ad N: aoe \Shr Pa \p Isng She Pd. Name Clonng || FIN. 
es ae ee ae ¢ + 2r-" —= — — . ri 1¢c38., — . Prion. | I 
et . |= Olosng Pr. Am. Clesag| ———— ee 1 | 1 |Aerated Bread, Limita 
Name. ew \losng =| _Name. aed “ ae 
Amount or Ex |Prices | oF Bo. '& ws a 199.0 a 0 Lon. & County, L a | me ee : 100 |arvau'e ten an = 
149677300 G. Nth. Ry.U.8.A.,Pf. 1a 141 40 | 18000000! | 20m S Ranscatec 10 4 il. & Trad. Por Y 3 
9,040,000 Illinois Central....... 142 43 M 000,000 100 Barre Snot” Lis 2g | 160 160,000) 18 wae ® gt L. L s | 5 ali2y) | 10 gennen Bat se Pret A 16: 
10,000,000 Do Leased Line 4% - 93 95 /9,500,000/100 Do 4% Deb. Stock | __. mes Wat’ L, 50 ; 72 | Rarker (John) & C>. tim” es, |) 
.000,000 Louisville & Nashville 100 112 13 6,000,000 100 B. Ayres & Pac. Ord. Stk. 115 7 |140'900| 13 Lon. & West. 43466 Bleachers’ As dima... “1G || 
,127,100 Mexican Central, L. .. 100 1,200,000/100 Do 5% ist Pref 13 | go, 000: 10 a. & Bk. of Mex i sodega, Limited ae 
eee ponrt, Ken. & Texas me 3 S8a35i 1,000,000 100 Do §/ 2nd Pref... EB. America, L 10| 6 | 98 9! ho ' 
’ ational of Mexico 2,755,000! 100 ry an nar A 
32000 N. York Cen. Div a iy De Deb, Stock 5 94 251, 428 18 Lon. City & tld. 60 125 47 48 | Do 54 Cum. Pre 


16786930/100 B. ( 083 94) ‘aa 
in London 4s 144-100 08 9 | 11,797\100 Ares, & BR. ied. Btk. 1° 203; Lon. Jt. Stk L 100 | 15 sj mee, Bradford Dy: we’ Aue" 
1 niin tu 


15,900 New York Ont at 100 |e es | aepenl 0 Do 7% Pref Shares...” ] 2 |etron. t Eng. ‘ 
000,000 Norfolk & Westin Com. 100 764774 4,304,360! 100 Do Cons. 7% Prf. Stock 1+0 ¢2 | g] . spate oc mame ry \ British Oil and Cs 
25,000,000 Do Adjust. Pref., 47 100 | 8186 (§,500,000100 Do 4% Deb. Stock .... 195 7 |1aa\a32| 8 Do ..... eens 24 bo oh 5 Gam. Pr 
Seattbens — rn Pacific...... 147 50 8,507,820 100 B. Ayres gem ord.. is 11 |National ........ 50 10 219224, on need Deb sail 
18,716,206 Pitt Svante -ca.-| 0 | HEAT B00 19) Doss PF 10/7 N. of Mexico .... $100 $100 36 52 | oa i a eal 
ayne c 5,660 150,000, 12 Nat. of N. Zea. L 74 D ner, Prond: and Co., L 
90,000,000 Roadie he ee | ee ee 3S 70,000, 10 Cent. Uruguay Kast Ext. 000, 4 Nati.B.ofS.Africa 10 10 10 11 oe ene one e. 
mam nedng tg tome a mt Uramny Sa, ities 18 Rut eer Bef 
MIAN ....-6-00- oO Url 43 | 
2,490,000 St. Lou. Bdg. 6%1st Prf. 458 11§ 25 1,000,000 100 Do 4% West Ext. Dbs. 85 87 } 40,000 1 Nat. Pro. ae. & 75 | 104 2 38 | 


aioe 445 2 
197849200 Southern Pacific ...... 00 107% 8%, 606,000/100 Cordoba and Rosario Pf. 92 94 faaee re} ate iain aad * 100 to es 85 26 | 


75,182,500 “Do. Pret Cap. Bic... 100 181-201 432,000/100 Do 2nd Pref 43 45 

ER 7 8 f 6 62 
Uise0dc00 Southern Rai way sone 20a2cd 810,000 100 Do 4% ist Deb. Stock ‘ | 60,000 of kee Ls 3 ee 5845 34| 
sieerines Ss sb cacaucewn 100 51 52 | §29,827:100 Do67 2nd do Of 7 |600,000 DoIns. Stk. Dpts Stk 109 ¢9 106! 20 
9, 509,500 Cen See Com. . Ae ee ea re Ooo se ent. (L.), Pref. i = | lis, Union Discount... 10 § 114! 12 lark Te 64 % Irred Debs Bick ut Stk 
52. 344,900 Wabash f nwveveeeeees 100 ‘0 DOD. - 00 s002 0000. 3 228, 11 Union of Lond. +L 100° | 154 34 35 | Dick, Kerr, and Co ¢ Stk 


56.314,500 “Do Preference ...... "083,969/100 Do Lacome Deb. Steck 59 60 mee 1 | Do6% Cum. Pref.) 184 sik | 
Gea TOOII00 On a arate Se it BREWERIES & DISTILLERIES ‘100 $100 Eastman Kodak Comin. a0 & a 
1,800,000/100 Costa Rica .............. 26 27 | : i$16C Do 6 %, Cam. Pref........116 2 | atk | 
148155000 Atchsn, nT). ffian Fe 655,000/100 Do ist Mort. Debs., 6% Closns|; 1 1 Rastmati 


lon lof 0lt i (<i‘éi 0 IL 8] 8 PRINS occ ce pe ccccccccecs Stk 
ort. ....4 90,000] 10 Cub: t 44 5 (Sh. |Pd. Name. Prices | 1 scan | 
24,079,500 De 100-yr. Adjust. | 120,000} 10 Bie as ae sais ih “ 1 E. C. Powder, Limited ...: Stk 
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Burmah Oi} 7 
Calico Printers’ A ation ‘ i eet 
Voats J. and P. cade ba |} - 
Do 20 % Prefd Ord. ... 8 |] oe ! 
pe $i Cum. Pref ., : oe 
0 Deb. Stock g atk 1 
Daimler Motor, 1904 oe . 1} a 1 
Walgety & Co., Limited . } ~ 


- =_ 


ne 


} k 
72,820,000 Balt. and Ohi oe 775,000|100 Do Mort. Debs... | | 10 Eley Bros., Limited .... S 
Lien Bonds .... 11,559, 585 100 Entre Rios Ord. ........ 44 46 — _ ern 3 S| English Se wing Cotton, Ord, 144 |) oth | 
poorer Bas. & /1,649,550)100 “Do SY Pref. Stock .... 95 97 Stk 100 | Do 447 Debenture Stosk..| 74 78 | Do 5 % Cum. Pref i || 


te eeeee 4a) atk. 
590 West. Div. 341 1,684,C39)100 Grand Russian$, Ni 79 83 | Evans (D. H.) .. 
347,000 DoPitta Lake Brie #1941. 94 96 | 50,000 000) 10 Gt.W, of Brazil, Lord. 10):1 leh late (healt Ink ote L..| 


S88 | 
3 


Stk 
Fine Ottn. Spin. &Dbig, A.Ord Whe |! Stk 
924,000 Gen. of N.J.Gn. Mt. § 1987124 27} 50°000! Do 6% Prefd Llsi2 |» Do 3% Deb. Stock. |,65 72 | Do 5% Cum. Pref . atk 
an ena | guueeee! BU) DOO, PFreid.......... (Stk . 2 3 . } } atk 
m8, 000 Cent. Pac. Isc Mort. 4 194° £8 02 | 306,250 250/100 Do 6% Debenture Stk. 127" 29 istk — Bacaia perreer Noss 03 | 1 ll pore Btreet Warehouse, L.. | stk 
cnet Mortgage... § 1998113 38 O55 000/100 0) Guaywaull & Quito, 6% 24 gq |SUE 100 Bieckert's Brewery, i900. .-|310 a \stk 100° General Hydraulic P ok 
£75 000 (yo Gen. Coup Bas 44 1982 101 3 |105750C0}100 0) Do Raliway Bonds .. .. | 10 12 Branly Gyewerys Georges) 9 o¢ (Stk 100 Goldshrough, Mort, &Co, L 
, Chie, Bi 4 Wat. Deb 5 1 ‘stk 0 City of Lon. Brewery L. Ord i8 25 lacs 100 — oe —— ae 
7 & Quincy 1969 86 88 100,000 10 Interoceanic of Mexico, Do 5% Preference ........ 10 10 Go hom ae is 0 : ede 
1,360,000 Cnjeen Siig ae, onan! 7), Prefd. Shares .... 12i134 “0 10 ‘Distillers, Limived, “Sbiarea| 16448 1 | 1. |Harrod’s Stores. LO oo 
ong RIB 1M § 1921 106 11 hn feprecoioe Bodh Deb; Stock. -.-; 83 GZ Stk 100 Guinnes, A., Bon & Co., Le, 650 71) 19 49 Henry (A.ant®. ais (0, L, 12 
25,340,000 Doc thi : & P. ‘ist M 6 1921110 14 | "468 solo Do 447, 7% *bStkRe “d 1D 92 (Stk Do 6%, Preference -... 15 § Hon ; C ‘ol. st om ¢ "het 
1,300,000 Do Wisc 4 459/100 Do7,BDeb. ..... 9 22 Hodgson s Kingston Brew, L! Sas S4 I 7 iat Tob: ty 7 
00, 0 Wisconsin an 1921 165 10 | 400,00; .. Do Prior Lien, 5°": at 4 Ind. Coope & Ov. 44% Deb. atl 1 1 Imper al Tobacco Co. o beet 
asesono pith Mi DIGS 2 SUR pal gm ga |G Ua Brey Li eB ugh Be gests 
z : or D do Perp. 6 % reference... 15-174) be elle T3189 
1esee;o00 CHCA NS: § dost ug Ge | 39900) 0 Be th tec 58) Manchester Brow ry... Ord 22 211 ‘Ig pba i Ht a 
6,000,000 Cleveland Cinn. &e. ¢ rene! 03 o2 {e845,7301100 Leopolding, Stock ...... 724734, 19 mewn Limoges] 3 Ae 2: 10 10 Hud. Had, Gu. Pere. &e., L ans buy 
© DiWv.....- 600, ¥ 4 ’ ate ' 
9,750,000 Po ist Coll. ee ; pe Ded, Ehock Si, Lever Bros., L, 5° Pref .... 


| Do4% Deb. Stock, red... | 72 77° ° to . 
gist Coll. Trust | | eo go 5 |, ene 20 Manila (1906) 8% Pref... Nalder & Collyer's, L., Ord. 18 zc Loree Bre CL ae It Th 
8,946,000 Colorado Mid. Ist.. : 1947 ¢2 $7 1, ea Linoleum Monufecturing, L, 12):5: | 


Be 4 mo cantata Newcastle Breweries, »rd..) 7 : | 

; , 

35 450,000 Den & R.G. Ist Con. l2 Lipton, Limited . | TA | a 
Soa 4 1836 £4 96 2 0, Cum, Pref... .. 


. Do 4%, “B” Debs...... a | N . 2 2 | 
ee - Mexican pane neneee Do idee" : + 3 3) 
0 Do oe ore 1928 98 100 {f° » Ist Preference &%. . Northmptn. Brew’ ry, L.,Ord Ri 3: Liater ana Co., L, Ord...... te | al 
1000 Erie Prior Lien .... @ [1996 8? 9i {2 Do $ % Cum. Pref. | 
Do Gen. Lien .... 4 1996 €9 7: London Pavilion, Limited. | 10) 


l 
il 
1100 Do 2nd do 6%...... ... nits, 10 Do Preference7 7 ....... 94 
bes Do 6% Perp. Deb. Stk. 141 43 | 19 Showell’s Browe ory, L., Ord) 
(00 DoCons. Mrt Bds. 7 |1920 123 27 | I s Lond. Prod, Clear. House, L \| of | 
Do (N.Y. Erie& W.) 7 1920 120 25 | Lens | (J. and Co.) \} 
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OK oases wane y 3 1960 72 76 | 133.9341 - we he Belgian Govt.) 27 . | dt 100 Watney, Combe, Reid & Oo, 22 26 | iS 
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0 ee a } 
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“000 Do Inc. Bonds ... 3 1939 .. .. | 600,000'100 Do5% Deb. Stock .... 117 19 | 90000 16 Brice I r Fir. L 
Mis. Kan. &Tex.1M. 4 1990 100 2 | 38,590) 10 8 Royal Sardinian ........ 134144) 7 000’ 16 Cle , Med. re. 
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mp ote 44.1926,104 6 es "O00 a ae —— 10.000 8/ Employers Liab. 
0 en...... ' 359,900! . l } 
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N.Y.Cent G. Db.Crts 34 1987) 94 36 | 231,£00 100 Balvador Prior Ln. Db.5%'93 101 ity 000 Cy Ga. Ace! ire& Life 
000. Po Mich. Cont 652,300 100 Do Mort. Debs. 5%....| 79 | heron, So aes Life .... 
Collat. Gid. Bds, 2} tome 84 86 \3, 000,000 100 San Paulo (Braz.} I. ....|204 000 20 i a tee eaees 1 

000 Do.. 1998, £4 85 | "750,000 100 Do 54%, Debenture Stk. 12 i oe : Lame Se. 
000 N.Y., Ont., & Westra. |_ 728,196 20 South strian........., | #00 ett bien 
pmo nore Mort. i; § 1988/96 Mel [5.101.858 20) Do Obilg, Red. 3 I} 50,000 16 [Law tite 3 
iO « -e5 vé | S i MELO oc ceees 9 
40,400,500 Do lst Con. Mort. 4 1996 lot 3 |4,000,000, . " Do, 1a71 iHeries %) % - ‘1s 150; 000 6/6p.8 Law Union and Val de Travers Asp halte, L 
5,000,000 ae a. -&Ex. Bds. 6 1934 125 29 Stg. Bonds Red. ....| 96 97 | Crown .. oo a and Gillow, 6% Pref 
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Nelson (James) and — “a 
Niger Co., L., and Red 
Nobel Dynamite Trust, L. 
Pawsons and Leafs, Limited) 32% || ‘I 
Pears (A. and F. Pears, L) elt || Or 
SS ers 24zi0a || i 
Prices Patent Candle, ica P 
Rio de Janeiro City Imp. L 5; {s 
Do 5 % Debentures. ....... | 
RiodeJan. Flour Mills,&e., L 
River Plate Fresh Meat, L.. 
Retherbam(. )&0o., 1. ‘Ord 1 P| 
Do 5 % Cum. oe - <eaedeed | be 
Salt Unk am Ord.. oy |p 
Do Pref ...... jt 
Schweppes, L., 74 Gum, Ord. i | 22 
Do Deferred .......--++++: | re 
Short’'s Pref. Ord, .......+++ 
Do Def. Ord. ......-++0+ al } 
Blaters, L... ..--..+seseseees Au t 
Spencer saree and f Ord. 

Boldero, L...... 5% prf : 
Spratt’s Patent, Limitec.... “4 °F || () 
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Under Found Elec Rly ofLon 5 * || N 
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COAL, IRON & STEEL.—Con. TELEGRAPHS, TELEPHONES. 
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THE ECONOMIST. 


Pd. Name Olosng Shr Pa. Name. Price! ur Pd. f Name. Same Shr Pd. Name. Prices 
; late Trust, Loan, &c., Stk 100 Railway Investment, Pief.. a 8 | 20 20 New Shariston Colls. L. Prf. 16417; Stk 100 Anglo-Americ ee G7 
Dj Oe Rares. cossccecccos.. &y «4 Stk 100 Do Meferred.............. O31:4 10 10 Pease and Partners, L., Ord. mui} © 10 Cube, Le mited.” — * as 
s § Do BShares.............. §3 é 8 8 Railway Share Trust, ib. 4 Be qs 5 Pearson and Knowles ...... 5 54 10 10 Dol0% Preference. _ 154 69 
atk 100 Scott. Ame “can Invest., wu 102 8tk/100 Do B 74% Preference...... 131 36 § | Do6% Cum. Pref.A ..... € 64 5 § Direct Spanish,10% Pref... @ $ 
Stk 100 Scottish Aus.. Invest., L. .. §5 €7 Stk 100 R. Plate rust, L., Pref. 101 4 : § Rhymney Iron, Limited....| 2 2; 20 20 Direct U.S Cable, L........ L3al 5a 
atk 100 Do 6%, Gtd. Preference.. .1¢2 7 Stk 100 Scot. Invest. Trust, L., Prf.93 102) 5 .5| DoNew.....00.0000.0000, 2 24 8tk 100 Eastern, Limited ...... ... 1355 85 
ak 100 _ DoS% do do 1(0 § Stk 100 Do Deferred.............. 66 71 10 10 South Hetton Coal, L...... 17 18 Stk 100 _ Do 34% Preference. .... B44 6» 
*y % South Australian : a * 2/| 1 Stock Conversion .......... tA 1 1 Vickers, Sons &Co. L.,Ord 1,414 10 10 Eastern Extension, L ...... 12g134 
«1 «Trust & Agcy. of Austr., L ? 100 100 Submarine Cables Trust Crt. 128 311.1 Do5% Preference Stock... i lrg 10 10 Great Northern of © ophgn 23 3 
10 10 _ Do 5% Preference Shares = 100 U.8. & South Amer. Invest. MINES. 25 2 Indo-European, Limitea .. §¢ 59 
® § Trust and Loan of Canada d Trust, Prefd ...cccoccecs 92102 For M ‘ . ¥ of Stk 100 National elephone, Lim. 1¢8 19 
© 3 _Do New ......, 002.0000 i sek 100 Do Deferred .............. 7: 14 |For Mining Quotations sve ‘Stock Markets.’ 19 10 Do6% Cum. Ist Pref...... if 12 
stk 100 Trustees, Exors.,&c., Corp.,L, & 3 SHIPPING. 8 8 Reuter's, Limited .........' 74 8% 
B 2% Van Diemen's Land war wnenl 36 39 GAS = 10 10 West African, L |...’ ; 
. 20 16 African Steam Ship W213 2) 8s West C onst of America, L.. i4% 
~- estern Te ) 33] 
FINANCIAL—TRUSTS. 10 Wg Alliance & Dub. max. 10%.. 1920s 125 124 Rut, |). Wavigatiog hy 83 aoe ae soe: Se 
Stk 100 Rombey, ddmalted aes “ of e 20 20 Cunard Steam Shipping, L 1413 TRAMWAYS AND OMNIBUS. 
7 F o 
sa 100 Alliance Investment, Pref. 88 92 20 20 British Gas Light .........., 41 4¢ “1 |] purneaa; Withy, and Go... Hid ck 10s MBE Angentine.6icmist Pl 6A 
Sti Aner faye frase Pret 4190 Bowne apres New HT dy Hyuuga santa) PEM be Gy Bete sock «et 
at Do Deferred ..... 6262-5 . tk 100 Commercial >, , i t lectric, Pref. Orc . 
Gi int aus € Navy tavit, ik BE US 1° Bik Im) DoS Debs Goch °° HA 15 1) Leplaoa tFeeaR yond Gort, © 2k BywhsPisigetaed cP oh 
atk | Do Deferred .......-+.0-- i Stk ‘oO y mt =f . 1 JO 99/7, Ded. Btn eG. . 3 
Set 100 Bankers’ Invest. Trust, Pref. 3 s 10 1 Boren Laticad Besse. Ta24 aia eee Ship, L.: 45 33 * 3 "a ee Satee ste 4 ij 
stk 100 _ Do Deferred .............. % Stk 100 Gas Light & Coke Ord...... 97 93 8 8 New Zealand Shi . ie, i 7 3 . ef owe 
a sh Invest. Trust Pref.. 1:3 16 , an ippin 4 § 5 Calcutta, Limited neeent ae 
Sr 100 abe Raed. a 133 82 ae mien ae pone 8 SQ Stk | 10 Orient Steam Navigation. $2 64 § 5 City of Birmingham. -<-.°.. “4 47 
Stk 100 Foreign, Amer. & Gen. Prf. at 1$ Stk 100 Imperis! Continental ..... 180 82 Stk 100 Pee pieceaceam a 3/10 D ib se Unteed (libel nn 7"| sehces 
Stk 100 Do Deferred»... .+.:+-03, ‘3 5 5 Maling Mediterranean, L.. 44 43 Stk 100 R i Ma | asaaaenaag 7 a 10 | 10 (Dublin United (1088)......... $422 
|) Stk 100 Por. & C ol. Thy. Trst. L., Bilas 23 | Stk 100 Oriental, Limited ..........200 43) § | 8 Royal SaviliaAlblon, B Ord. ‘4 a ay Lisbon Electric Tramways. . oS 
JO DOTOFTOG 2... .ccccccc es 4 ) i os 
Ba i an. Bm. tivat, Ke PE IRE “S | 19 an Bao idm") tei JB JB Cpr cnticanstsamentn HS ux ro) London Genial Oualow 3 8 
o Deferred .........++02- 109 entities Gah 12°91 | “ ef... ee 6 6 London Road Car,L........ 14 18 
ot i” cena Stk Invest., L., Pf #9 108 - = Pn Bistrepelitan Ord.. |S t 1 _1 Union Steam Ship of N.Z. 1413 10 10 London United $7 Cum-Prf. & 6, 
Stk 100 Do Deferred .............. 87 30 | —___——____ eee 24 TEA, COFFEE, AND RUBBER. Stk 100 Do 4% Deb. Stock ........ 74 8i 
Stk 100 Guardian Invest., Pref., L.. 98 10% : ’ * 10 10 Provincial, Limited ........ 4a Sa 
Stk 100 funn neat Bret 8 22 COAL, IRON, AND STEEL. 1 15/ Anglo-Malay Rubber ...... 3% % 10 10 Do6% Cum. Pref. ....... 94103 
Stk 100 Internatn]. Invest. Pref. initia cee GT) Te PE ian cxcccdgncgsnane —_—t.:.C ~~ WATERWORKS. = 
Stk 100 Invest. Trst. Corp., . Prt. 92 36 1. 1 Armstron., Sir W.G.& Co. 21 ‘f 6 5 British India Tea, L........ 35} Bs 
atk 100’ Do Deferred ...........00.'3 169 63 1; 1 Babcock & Wilcox, L, Ord.. 33 4% 1/1 Chargola Tea Association, L 1414, 5: 5 Alexandria, Limited ...... 11412. 
Stk 100 Mercantile Inv. & Gen......10¢ 7, 1 1 Baldwin's oe Cum. Pref... ie Tein oc 4h eee A 14 20 20 Antwerp, Limited.......... 3455 
stk 100 Do Deferred Stock........ 829: | 10 10 Bell Bros,6% Cum. Pref .. 124:2% 10 | 10 Cons. Tea and Lands ...... 3z 42 13 | 13 City of t Petersburg, L.... 9 i0 
Stk 100 Mexican Cent. Rly. See, | ey a) — Vaughan & Co.,L 1% i 20 | 20 Darjeeling Tea, Limited.... 103 14 16 | 10 Colne Valley, Limited 24 25 
A Deb. Stock wa 91 $3 a te a bdcetutdecuucekawaianten % 10 | 10 Dooars Tem ......cccccccces 38418, 10 10 Cons. of Re psario, Limited... 12 1% 
hd!) DotXZB GO _—_ ecocccee 577 1} 15 aren (John), & Co., L . 1 tg 10, 10 Doom Dooma ............ 44154 10 10 E. Surrey “ B” (mex. 7 %).. 2617 
Stk 100 Municipal Trust, L., Pref... 79 84 10 74 Consett Iron, Limited iateae 37 32.10 | 10 Empire of India & Geyion .. By 9% = 7? Kimberley, Limited . ...... 4 4 
stk 100 ©=Do Deferred .............. 36 4C 33) «13 Ebbw Vale Steel, Iron, &c., \ 910 10/10 Jokai(Assam) Tea, L ...... 114113. 20. 20 Montevideo Shares ........ a“ § 
Stk 100 Omnium Investment, Pref. " 100 Stk 100 Hornsby (Richd., & Bons), L $3 . 1) 1 Jorehaut Tea, Limited ....) 12 2 Stk 100 Do lst Deb. 5%.... 106 6 
2% 10 : ay Deb. Trust, Be 74. #1 #1 Howard and Bullough, 78 2} 10 | 10 Lanka Plantatiors, L ...... 445 ‘Stk 10) S. Essex, 1861 (10 % % max). 285 198 
10 100 Do5% Debs., red. at 10 pm 108 ll 624 624 Nanty.lo & B’aina peg 7375 8! 8 Lebong Tea, Linmated ...... 10 4 10 1C Tarapaca, Limite a... taliz 
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buying ensued, standard, cash, moving to {60 7s 6d; three months 
Values tended in a further upward direction on 
Thursday, and after active forward — the above dates closed 
at {Oo 15s and {£61 tos respectively. Lake Superior, £62 tos to 
£63, c.f.i., Le yndon or Liverpool. Tin irregular, while prices 
exhibited a declining tendency until Tuesday, and Straits settled 
wn at 131, cash; £131 12s 6d, forward, rallying by the middle 
tthe week to £132 10s and {£133 5s, with an increasing forward 
aul, 
{133 7s 6d and £134 2s 6d for spot and three months respectively, 
ae being frequent. Mt. Bischoff, £133 15s to £134 5s. Lead 

, and rather easier. English, £13 12s 6d to £13 15s; foreign, 

3 6 3d to £13 8s od, prompt and forward. Spelter dull. 
Urdinary brands, {1g 5s to £19 15s per ton, sellers, according to 


{61 2s 6d. 


position. Iron quiet. Quicksilver was raised on Wednesday to 
{3 2s 6d per bottle from first hands. 

OILS. — Linseed = and prices being easier. London: spot, 
pipes, £22; barrels, {22 5s, £22 7s 6d; August, £22 7s 6d ; Septem- 
et-December, {22 Z 6d: January-April, f21 15s. Hull: naked, 
‘pot, {21; September-December, £21. London stock, August 

| 22nd, 187 tons. Rape dull. Ordinary brown, spot, £39; English 


| te ‘fined, casks, spot, / 32; Jamba, spot, £30; Ravison, £27 tos. Cotton 
jwiet. Crude, spot, £23; Hull, £20; refined sweet, £25 158; 
rdinary pale, £23 158; Hull, £21. Cocoanut—Ceylon: spot, 
7; August ‘September, £25 15s; August-October, {25 15s; 
stober- December, £25 17s 6d; January-March, £26 2s 6d, 
“it Cochin: spot, £36; August-October, {28 5s; September- 
November, £28 5s ; October-December, £28 5s, c.i.f. Palm, Lagos, 
pot, 27 10s. Olive, Levant, spot, nominally £41 to £43. 
TURPENTINE, after being dearer, declined. American spirit : 
‘pot, 278 6d; September-December, 28s; January-April, 29s ; 
uly-De ember, 31s. London stock, August 22nd: American, 
453 barrels, against 15,109 same time last year; French, 1,547, 
|| Sainst 239; landing 2,047, against nil; afloat 12,600, against 
|| 15311; total visible London supply 52,647, against 30,659; 
i ony ince January Ist 52,730, against 49,317. 
Common strained, spot, and August-September, 
|| Sod, ex-ship terms, 
H _ PETROLEUM —American, 64d to 63d; water white, 74d to 7 


Oct 





78; 


| “sian, 6d to 64d; Roumanian, 63d per gallon. 
} TALLOW —Market ruled quiet this week, prices being easier for 
wey on passage. At Wednesday's auctions 1,405 casks were 
i — and 396 sold, prices being maintained with difficulty. 
i gel an mutton, fine, 34s 3d; fair to good, 33s to 33s 64; dark 
i]. Bo 298 to 328 3d. Beef, sweet, 35s; fine, 33s 6d; tair to good, 
| a ‘0 328 Od; dark to dull, 28s to 298 6d. Market letter un- 
|| Exp ated Pe Town tallow, 31s 3d; melted stuff, 20s per cwt. 
} LINSEED. s week, 83 tons home, 605 colonial and foreign. 
i. Market remained in a generally quiet state, while 
| lute = vec against holders. London: Calcutta spot, 448 6d; 
| Novem am 4" 6d; September-October, 44s 9d; October- 
| 418.0 ia #58; April- -June (new crop), 42s 6d. La Plata, afloat, 
| Neneh are La Pi lata spot, 42s 3d; August- September, 438; 
September ctober, 43s 3d. To the Continent: Calcutta, August- 
Mareet Sore, 458; Bombay, September-October, 48s; La Plata, 
afloat fr, Ay mber, 42s od; September-October, 43s 3d. Quantity 
quarters, ac on — Indies, including cable advices, 255,900 
| 1906. | St 203,000 quarters in 1907, and 145,009 quarters in 
i ee dull and again easier, though closing with a rather 





—- 
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while values were further carried up by Thursday to ; 


steadier tone. Brown Cawnpore, 
47s 9d. Ferozepore, ditto, 47s 9d. Yellow Guzerat, August- 
September, 55s. Yellow Cawnpore, ditto, 54s 6d. Quantity 
afloat from the East Indies per last advices, 4,180 quarters, against 
33,000 quarters last year, and 13,000 quarters in 1906 
COTTONSEED moved off slowly, and values tended downwards. 


August-September, old terms, 


London, Egyptian, spot, nominal. September, Fayoumi, 
{7 1389d ; October, £7 389d ; November-January, £6 18s gd. Hull, 
spot, £7 12s 6d; September, Fayoumi, £7 12s 6d; October, £7; 
November-January, £6 158 per ton. aliens into London 
since January tst, 59,460 tons, against 57,500 in 1907, and 46,420 
in 1906. 

POSTSCRIPT Friday Evening. 


SUGAR.—Home refined quiet, unaltered. Cane sorts in auction 
quiet, but about unaltered in value; 2,100 bags crystallised 
Surinam mostly sold, low mid to mid 15s 1d to 15s 6d, one lot 
158 94; 300 bags Demerara syrups sold, 12s 3d to 12s od, one lot 
13s. German granulated steady, though quiet of sale; E.C.H. and 
Z.R.M. ready, done 11s 74d. First marks, August sellers, t1s 73d; 
September, 11s 74d ; October-December value, 11s 23d ; November- 
December, i1s 14d; and January-March, 11s 3d, f.o.b Beet 
quiet and easy, closing steadily. August sold, 9s 54d to 9s 6d; 
September, 9s 54d; October, 9s 59d to 9s 53d; October-December, 
93 54d; November- en gs 5d°to gs 54d; May, 9s 9d 
gs 93d, f.o.b. Hamburg. 1,850 bags Trinidad crystallised sold, 
158 44d to 15s 74d; fine, 16s 6d. 

COFFEE.— Brazilian receipts to date 2,671,000 bags, against 
1,846,000 in 1907 ] 


to 


Public sales of moderate extent proceeded 


quietly. Futures sold toa moderate extent. September at 25s 3d 
to 25s 44d; December, 263 3d to 26s 14d ; March, 27s to 26s 1o4d. 
SPICE.—75 tons black Singapore pepper sold, August, 2 27- = 


September-October, 233d; January-March, 2jd; white, Augus 
44d; August-October and September- November, 4764, c.f. and i 


JUTE steady. Old crop native firsts, August-S ptember sold, 


#17 158; mew ditto, £18 5s, and October-December, £18 53s, 
c.f. and 1. 

HEMP easier, moderate sales. F.C., August-October sold, 
£23 10s; G.S., September-November, £20; F.S., {19 103; and 


G.S., October-December, {20 to {19 15s c.f. and i. 


METALS.—Tin at first session was in moderate request, and at | 
closed at } 


cash, 
English 


rather easier. Straits, 
£134, sellers. 


second session prices 
£133 tos; and three months, 
£132 tos to £133. 
second meeting prices were weaker. 

and three months, £61 15s, sellers. 
Lead quiet. English, £13 10s to /13 15s; foreign, prompt, 
£13 6s 3d; forward, £13 8s gd. Spelter quiet. Ordinaries, Octo- 
ber, sold, {19 7s 6d. Iron firmer. Cleveland, 52s 3d cash; 52s 


ingots, 


Standard, cash, closed #61; 
Electros, £63 to £63 10s. 





month. 
LONDON MEAT MARKET. 

Per 8 - by the carcase. ro 
Emherion beak. cccccccccccece esces 2 10 Prime mutton .....-+eseeeeeeees 5 6 
PENN. GND. ac cceccecdecceces 3 10) Inferior lamb ........cececcee-s 4 6 
UNE GED. cacenscesecs eoveseee 410) Middling ditto......- ss+++++0e oe o 
Inferior mutton ........++-++0+ © 3 4 First ditto .....---seeeeeereeee - 6 2 
Middling ditto..........scceeeee 4 8) Veal, First ..---crereececseceee 5 8 

LONDON POTATO MARKET. 
Per Owt. Per Cwt 

Epicures ...0.0.c00e «+. 23 9d to 3s Od | Bedford Up-to-Dates.... 3s Od 
New Early Pur.tans 2s 9d to 3s Od | Lincoln Sharp's Express 3s Od 


nes eat tt ci heen 





Copper at first ‘change rather firmer, and at | 
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Publications. 


By WALTER BAGEHOT. 


The English Con- 


stitution: 


With an Introductory Disserta- | 
tion on Recent Changes & Events. | 


Twelfth edition, crown 8vo, new 
and cheaper edition, price 3/6. 


Physics & Politics 


Thoughts on the Application of 


the Principles of ** Natural Selec- | 
tion’’ and ‘‘Inheritance’’ to 


Political Society. 


Crown 8vo, cloth, price 3/6. 


Lom bard Street: 


A Description of the Money Market. 


Twelfth edition, revised by C. 


JOHNSTONE, bringing the work 
up-to-date. Crown 8vo, price 3/6. 


Essays on Parlia- 


mentary Reform. 
Crown 8vo, cloth, price 3/6. 


LONDON : 


KEGAN PAUL, TRENCH, TRUBNER | 


& Co., LTD. 


Everyone who desires to be well informed | 
on Current Affairs, including the Social 


and Political Progress of the World, 
should read 


The Nation 


EDITED BY 
H. W. MASSINGHAM. 


The Best and Brightest of the Weeklies. | 


Among the Chief Features are: 


DIARY OF THE WEEK. 


An Epitome of the salient Fea- 
tures of the Week’s News told | 


in a concise form. 


POLITICS AND AFFAIRS. 


Editorials on Burning Questions | 
by Leading Statesmen and | 


Journalists. 


LIFE AND LETTERS. 


Criticisms and Essavs on 


Literature, Art, Religion, and | 


Social Questions. 


THE WORLD OF BOOKS. 
THE WEEK IN THE CITY. 


Sold at all First-Class Bookstalls and | 


Newsagents. 


EVERY SATURDAY. Price Gd. 


On receipt of a postcard a sample copy will 


be sent. 


Publishing Office: 


14, Henrietta St., Covent Garden, W.C. 


LL BUSINESS MEN interested 
< in Insurance matters should obtain a copy 
of the INSURANCE REGISTER. ihis useful 
publication, which has just been issued for 1908, 


shows the present financial position of all the | 


principal Insurance Companies in the United 
Kingdom, &c. Price 1s, post free ls 2d. 40th year 


of publication.—C. & KE. Layton, Publishers, 56 | 


Farringdon street, London, E.C. 


THE ECONOMIST. 


| Publications. —(Consnued.) 
| THE BEST SEALING WAX 


FOR ALL PURPOSES IS 


The “Bee Brand” 


WATERSTONS MAKERS 
While for THE BEST PURPOSES six qualities may be 
recommended, special qualities are made to order 
for Banking, Legal and Mercantile purposes. 


For Parcets “‘ Bee Brand” Red, Brown, or Colour- 
less Wax is made in degrees of adhesiveness 
suited to the packing papers used. 

or BortiinG the ‘“‘ Bee Brand” is unequalled for 

For BorriinG the ‘‘ Bee B J ] 
brightness and variety of colour. 

The Bee should be on the end of each stick. By 
asking for it good value is secured. 


“Safe Bind, Safe Find.” 


To be had from the principal Stationers : 


REORCE WATERSTON & SONS, 
LONDON AND EDINBURGH. | 


The National Budget. 


WITH THE 
GrowtH oF EXPENDITURE 
AND TAXATION. 


Four Articles Reprinted from 
Che Economist. 


Published at the Offices of THe Economist, 


Granville House, Arundel Street, 
London, W.C. 


Price THREEPENCE, post free. 


_—j 


[August 29, 1998 


—. | 


Publications.—(Continueg) 


THE GREAT 
AMERICAN RAILROADS, 


Are being described in a , 
interesting manner in a4 Series of 
articles now running in the pages of 


MOODY'S MAGAZINE 
the well-known American Investor’ 
Monthly, under the management of in 
Moody, the leading authority ip the 
States on the general subject of Railway 
Investments. Among the panies 
treated are the Reading, Union Pecan 
Pennsylvania, New York Central. Great 
Northern, etc. The series is creating 
wide comment, and should be of spe ia} 
interest to English and Continental Invyes. 
tors who own American Securities. 

MOODY'S MAGAZINE és isexes 
at 14s. per annum. It covers all American 
and Oanadian Investment subjects. [x 
invaluable for all first-hand information op 
American Rails, Industrials, etc 

Published at 
35, Nassau Street, New York. 


London: F. C. MATHIESON & SONS, 
16, Copthalil Avenue, B.C. 


WRICHT’S “ YIELD TABLES.” 
Giving at a Glance the actual return to the 


Investor on £1, £2, £5, and £10 Shares, at whatever 
price purchased, from 1 to 10 per cent, 


PRICE - TWO SHILLINGS. 
ffingham Wilson, 54 Threadneedle Street, E.C. 
- from any Bookseller 


pular and 


Investor's Monthly Manual. 


ESTABLISHED 1864. 


An indispensable Work of Reference to everyone interested in the movements 
of Stocks and Shares. 


Absolutely free from any connection with any financial house 


or speculative agency. 
| THE INVESTOR'S MONTHLY MANUAL is published at the beginning of each month 
| (generally on the 2nd), and is by far the MOST COMPLETE PERIODICAL RECORD in 


| existence of the dealings throughout the United Kingdom during, and up to the last day of, 

| each month, in every description of Stocks and Shares, &c. 

| The MANUAL gives particulars of three thousand securities, with their variations in price 
during the month and during the year, the dividends recently paid, and the yield to an 


| investor at present quotations. 


A ‘‘Summary of Profit and Loss Accounts’’ presents a comparison of Industrial 


Companies not to be found elsewhere. 


The MANUAL also contains a financial record of the month, together with articles and | 


notes upon current topics of interest. 


The August Number, to be published on SEPTEMBER 2nd, will contain the 
following special articles: 


THE FINANCIAL REVIVAL IN SPAIN, 


GAS STOCKS AS INVESTMENTS, 
JOINT STOCK RESULTS, 


THE STOCK EXCHANGE IN AUGUST, &c. 


Price Is.; by post, Is. 14d. 
Annual Subscription (including two double numbers), 14s. 9d., post free. 


Offices: 3 Arundel St., Strand, London, W.C. 


WHITELAW’S TELEGRAPH CYPHERS. 


| AntiFiciaL Worps: (With at least two 1,020 millions, and 160 millions extra words. 
401 


letters difference). 


1 ” ” 
| Five Lerrer Groups. 457,000, with at least two letters difference, ard a check letter. 


DICTIONARY WORDS: All the various selections of these, so long in use, remain in fall force a6 before 
and have been included in the New Berne Official Vocabulary. 


Explanatory Prefaces and Specimen Pages will be sent on Application, 


WHITELAW'S TELEGRAPH CYPHER OFFICE, 39, Lombard Street, E.C. 


In the SEPTEMBER ISSUE of the 


FINANCIAL REVIEW OF REVIEWS 


The Right Hon. VISCOUNT MIDLETON, P.C., 


Late Secretary of State, 


WRITES ON 
BRITISH LIFE ASSURANCE and AMERICAN MODELS. 


The article includes a striking survey of the changes in national life during 
the past thirty years, 


Other Articles, Notes, Statistics, &c. 


288 pp. Price One Shilling. post free. 


PUBLISHER, 2, WATERLOO PLACE, PALL MALL, S.W. 
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Med.) | A N D WA BOA D i i 
tl is 
} Constituted undef the Rand Water Board Statutes 1903 to 1906. i He 4 
} tes 
DS, i BALANCE-SHEET (WATER FUND) 3lst MARCH, 1908. | ay ; 
i ap | Cr. ts 
eg — g) De Water Boar 4 per Cent. Inscripep Srock, issued Brought forward . £1,860,919 6 9 ie si 
-, a i} To Bane Th < 1st aal Ordinance No. 48 of 1904, and redeemable By PRELIMINARY EXPENSES—As per Balance iia : na Be 
Ree of yj} ender ore vets ee = -£3,400,000 0 0 Sheet at 3let March, 1907 209,282 1 ey 
var on 31st March, 1935.. 09,282 10 11 5 
NE, i ered Fup Machinery and Plant, Net interest on unexre nded Loan pe 3 
estor’s | | | —_ er Balance Sheet, 3ist March, 1907 £20,332 18 7 Moneys for the year ending 3lst Se 
f John ; . Add interest tee the year ending 3lst March, 1908, chargeable to Capital hy : 
in . March, 1998 854 Oll Account under Section 28 (d) of 7 oon 
i =m i Add amount transfe srred from E xpen- Ordinance No. 48 of 1904 .. j 19,755 10 9 | i 
allway i | diture and Revenue Account - 7,900 0 o . ev - 229,018 1 8 ae 
panies H| —_— 29,086 19 6 By New Works—As per Balance Sheet at oo 
Pacific, | cespiroas -s 5 ‘a ‘a os 8,149 2 0 _Sist March, 1907 .. ian on i 467,638 410 a3 we 
Great Ivrexest for the ‘quarter ending 3lst March, 1908, accrued Expenditure for the year ending 3lst aaa : } : 4 
reating | on the Rand Water Board 4 per Cent. Stock 34,000 0 0 March, 1908.. ee ” xe i 176,268 11 7 ; oe 
gnecie’ | EXpENDITURA snp REVENUE AccoUNT Unappropriated : we 643.905 16 5 i 
pecial i lus of revenue over expenditure, as per account... 2,141 18 2 DistrisvutTion Systems—Installed for the ! 
In veg. , «ape ne Municipalities of Springs and Roode- } 
£3.473.377 19 8 poort-Maraisburg under section 2 (m) of } 
issued ! the Rand Water Board Extended Powers 
aes | Amendment Ordinance No. 21 of 1906— 10,078 13 9 | 
: }} Less amount repaid to date aa ee 37719 0 i 
8. Is i —— 9,700 14 9| 
LlOn on { Srores on Hanb ae ee _ 62, 546 13 3 
| Tools and Movable Piant . .. .. 12.489 18 8 
—_— 75,036 11 11 | 
Hi Ce. Office Furniture and Sundries ‘ 3,094 11 5] 
‘By Uspertaxinas Account—Net expenditure to date upon REDEMPTION Funf—Amount contribute a | 
T° on bertakiogs acquired under the Award dated 14th todate .. ° 171,445 ll 9} 
anuary, 1905, of arbitrators appointed under Section 25 DEBTORS AND PAYMENTS IN ADVANCE ; 21,151 7 8 | 
i) r Se Ordinance No. 48 of 1904 :— INTEREST accrued on Temporary Invest- } 
a i . yhannesburg Waterworks Estate ment. and Fixed Deposits. , 8,719 2 0 
" { and Exploration Company, Limited £1,378,860 11 1 REDEMPTION F rnp — Amount adv anced 
LES | Vierfontein Synd cate, Limited oa 393,345 5 4 for purchase of Rand Water Board 
, Braamfontein Company, Limited .. 36,297 12 3 4 per cent. Stock ee - a a 12, 953 0 8 
n to the i ——_————_ £1,808,503 8 8 —- 42,823 3.8 
, Whatever | WoNDERFONTEIN CoNCESSION — Payment TEMPORARY INVESTMENTS AT Cost (Value 
i} ander Section 106 of Ordinance No. 48 at London Stock Exchange Quotations 
Gs. | of 1904 = a a Xf oa 40,220 17 0 at Slst March, 1903, ex Dividend, 
reet, E.C, | One half share of the cost to the Trans- £268,155) es os ee . ee 294,843 9 0 
i| yaal Government and the Board RENEWAL FunpD INVESTMEN?TS—Cash on 
i jointly of compounding the annual Fixed Deposit os aa - 20,460 1 6 
i rentals payable to the Wonderfon- CasH-—On F ixed Deposit ‘ 100,000 0 0 
i tein Farm-owners under section At Bankers’, on Current Ac count and in + 
al i 106 (4) of Ordinance No. 48 of 1904 12,195 1 1 hand . a a -— “a aa 22,179 410 ime | 
° | eee cence 52,415 18 1 ——__—_ 122.1239 4 10 i S| 
} —_—_—— —_—_—_—_——— af 
i Carried forward. . oe oe £1,860,919 6 9 £3,473,377 19 8 ee z 
ments } M. McCORMACK, Secretary and Treasurer. uy 
T. A. R. PURCHAS, Chairman. se 
Thereby certify that all the Books and Accounts of the Board, with all vouchers in support of the same, have been produced and laid before me, and that ae i 
| the above Balance-sheet and Expenditure and Revenue Account are correct. The further report thereon required under Section 98 of Ordinance 48 of 1904 is cE 
utained in my letter of even date addressed to the Honourable the Colonial Secretary of the Transvaal. 
1 month HOWARD PIM, Chartered Accountant, } 4 a: 
‘ORD in Johannesburg, llth July, 1903. Registered Public Accountant,Transvaal, § eee 
t day of, . 
: ONE HUNDRED AND TWENTIETH HALF-YEARLY REPORT OF THE 
} In price 
“s BCOMMERCIAL BANKING CO. OF SYDNEY, LTD. 
| 
idustrial (INCORPORATED IN new souTs WALES.) 
Presented to the Shareholders at an Ordinarv General Meeting held at the ‘to Reserve Fund, £20,000 ; to Balance, being undivided 
cles and | Head Banking House, George street, Sydney, on Tuesday, 2lst July, 1908. PO Gee PE Oe hence ded daneesenscsdincees eee £120,350 1 , |} 
: The Directors submit to the Shareholders a Balance-sheet showing the ==? | 
| Lint ilities and Assets of the Bank on the 30th of June, 1908, and present the The Directors record, with deep regret, the loss they have sustained in the | 
ain the following Report: death, on the 10th April last, of their esteemed colleague the Honourable | 
The balance at the credit of Profit and Loss Account, after F. 'T. Humphery, M.L.C. 
N deducting rebate on current bills and accrued interest on This Meeting is called upon to elect a Director, consequent on the retire 
5 fixed deposits, reducing premises account, paying note tax, ment, in terms of the Articles of Association, of the Honourable Richard |} 
and providing for land and income-taxes and bad and Jones, M.L.C. | 
| doubtful debts, amounts to........-.caccce ccccccccccces £129,350 1 5 During the half-year Branches have been established at Delungra, 
}Outof which the Directors recommend the following appro- Oaklands, and West Wyalong in this State. 
| prations:—To payment of a Dividend for the half-year at The Dividend, free of Income Tax, is now payable. | 
the rate of 10 per cent. perannum, £62,420 48d; to Transfer GEORGE J. COHEN, Chairman. 
| De LIABILITIES AND ASSETS. —(Including London Branch to 30th June, by Cable.) e . it 
io s dj; Cr. s dj} 
I ecialitchisiiaclda leas ieslatiash aielanaal £1,250 000 0 0 By Coin and bullion im hand  ..........6..cnesecee reece: £3,2°5.116 8 2 
|] eee | “Cash at Bankers .... euikeieeianon 98.665 9 7 
t free. | Reserve Capital ........... at aaa dc ae 1,250,000 0 0 | Money at short cali in London ...........-. 690,718 15 0 
— British Consols and Government securities..... 2,443,450 0 0 
r C | £3,720,000 0 O Queensland Government Notes  ...............csccee 72,792 0 90 | 
owe aa Biils receivable in London and R emittances | 
enced ToCapital Paid ”- isetnaentainasimapiaains, a a SIR i425 n040 ctnncbanssesdéacanexnaent 1,324,089 9 7 i! 
3 | Reserve Fund . sores sgnnnnceessesssseseesseresisqceests Se @ © Notes and Bills of other banks  ............--c0e0 ces 59,529 2 0 i 
’ Ta ——————._ 2,470,000 0 0 —~-———-—_ 7,944,161 4 4}} 
NN ans cis eicnaansidatiacs acelin chart 545,905 0 0 Bills discounted, and all debts due to the Bank ............... 11,576.42 10 9 
; lls in cireulation........ sip aaaihesa eis tieioa ating sts weeds dalle es, e Bank premises, furniture, &c. ..... im ae ee 
| Deposits and other liabilities ... ......cccccecccecscose. c+ ccsccseseeeesereee. 15,986,387 1 5 i 
| Profit nnd Loss ACCOUNE .......ccscecesssscseecscesecececereesercensersereereee 127,916 19 7 I 
as before a ea celctensiaihiaieiaaimiaaale a 
£19,813,103 15 1 £19,813,103 15 1 i, 
| ™ PROFIT me. aes ACCOUNT. é | 
I £ “ i 
To Rebate on current a <oteNipe taiamainaianinas sniapaeemeniiie 7, 566 18 2 | By a undivided from last —y -year aa dateeediaeretmstes 29,377 3 4) 
ae, | Dividend account for payment ofa dividend for an half-year | Profit for half-year ended 30th June, 1908 . ceacesbeeana 98,539 16 3] 
Re the rate of 10 per ceut. per ANNUM ....ccccccceceeseececceeces eoeee 62,420 4 8 } 
SEWN 5 ccc iodamardegaeguleeadecn: cobccaaexeureeanen 20,000 0 O ' 
| Balance of Undivided Profit carried to next half-year. .......c0+00 37,929 16 9 | 
£127,916 19 7 £17,916 19 7|| 
RESERVE FUND. ! 
> C Ge FO OR, oa acs cide darppmhbdcontesigcidasivessceacece £1,220,900 0 0 
oes By Transfer from Profit and Loss Account................ 20,000 0 0 7 
—— £1,240,000 O 0 
Te enn EE EREREEERREERRREREERRERRERnnnnTE 
GEORGE J. COHEN, Chairman. | 
T. A. DIBBS, Genera! Manager. 
A. J. SOUTAR, Accountant. } 
ELS. We} Sypney, 10th July, 1908. | and ordered to be circulated among the proprietors.” ‘ 
WO senna on of tify that we have examined the bills, compared the balances, | “That E. W. Knox, Esq., and A. J. Onslow Thompson, Esq., be elec ted i : 
of Sydnav 1 ‘he coin in the Head Office of the Commercial Banking Company Directors of the Bank.” 7 : || ‘f 
found t} re ed, and have compared the returns of the Branches, and have “That F. W. Hixson, Esq., and W. L. Docker, Esq., be appointed b 
free. - © 4s specified in the foregoing balance-sheet. Auditors for the ensuing year. ‘ ; ay i 2s 
re E 8. CAPE, » anit “That the thanks of the shareholders be presented to the Directors, || ‘3 
| The —_ F. W. HIXSON, ; Auditors. See nam we hg en of the Bank for their very satisfactory manage- || : 
; “mm, foll “ing resolutions were carried unanimously :— ment of the affairs of the institution.” : eT : 
“Sat the Report and Statements of Account be seceived and adopted, T. A. DIBBS, General Manager. © || 3 
a 
——— SS i 
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CAMP BIRD LIMITED. 


REPORT OF 


The Directors have pleasure in. submitting the Audited Statement of 


Accounts for the Year, from the lst May, 1907, to the 30th April, 1908. 

The nominal Capital of the Company is £1,100,000, of which 820,000 Shares 
of £1 each, fully paid, have been issued. 

The Profit and Loss Account, after providing for every description of expen- 
diture, shows a profit for the period under review of £196,178 9 8 
to which is added the amount brought forward from last year... 111,236 19 3 


Making a total of .. £307,415 8 11 


This has been appropriated as follows :— 

Dividend No. 22, 3rd August, 1907, ls per 

Share, free of tax os ss in -- £41,000 
Dividend No. 23, 2nd November, 1907, Is per 

Share, free of tax ne a» oe ee 
Dividend No, 24, 3rd February, 1908, 1s per 

Share, free of tax és “a - -_ 41,000 
Dividend No. 25, 7th May, 1908, 1s per Share, 


free of tax v » 2° _ is 41,000 0 0 
Making the total paid in Dividends during the st Be 


Year .. a i " + ar -- £164,000 0 0 
Directors’ remuneration of 1%, as per Articles 


of Association 


41,000 


; a on i ‘ 1,961 15 8 
Reserve for Income Tax - ath 10,000 0 O 


————__ 175,961 15 8 


Leaving a balance (which it is proposed to carry forward) of £131,453 13 3 


Provision for Depreciation. 
For Depreciation of Plant £9,382 14s has been written off, this amount 
being 10 per cent, of the estimated value of the equipment as at 30th April, 
1907, and is in accordance with the recommendations of the General Manager. 


Consulting Engineer's Report. 
The Annual Report by Mr A. Chester Beatty, Chief Assistant to Mr John 
Hays Hammond, the Company's Consulting Engineer, is presented, accom 
panied by the Yearly Report of Mr William J. Cox, the General Manager, 


together with plans and longitudinal section. The attention of the Shareholders 
is especially called to these Reports. 


Development. 

A total of 6,924 feet was driven, raised or sunk in the various workings. 

For the record of development accomplished during the period under 
review, shareholders are referred to the comprehensive reports of the 
Consulting Engineer and General Manager. 

Future Development. 

Mr J. E. Spurr (of the firm of Messrs Spurr and Cox), formerly of the United 
States Geological Survey, was instructed to make a complete geological report 
on the Company’s property. Mr Spurr, however, as yet, has only been able to 
make a partial examination of the property, which he hopes to complete as soon 
as the weather permits. 

In the meantime, the Management only intend to carry on the developments 
in depth suggested by Mr Spurr, and to confine their chief operations to the 
western part of the Mine, in accordance with his reeommendations. 


Ore Reserves. 

The Reports of the Engineer and General Manager show that, after treating 
80,087 tons of dry ore, the reserves were, at the 30th April, 1908, 94,077 wet tons 
broken in the stopes, and 73,752 wet tons blocked out, making a total of 167,829 
tons of wet ore in reserve, which Mr Beatty estimates will yield a profit of 
approximately $2,500,000, say £512,295. 

The Shareholders will observe that Mr Beatty estimates that at the 30th 


April last (after realising a profit for the year of £195,178 and paying Mr 
Walsh £69,855) there was still a net profit in the Reserves of £512,295, 


Extraction and Working Expenses. 

From the ore treated during the year an extraction of 94°82 per cent. of tne 
Gold values has been obtained, yielding $25.86 per ton. The Manager reports that 
exclusive of depreciation of Plant, the cost was $7.10 per ton, of which amount 
$0.30 is for taxes. There was, in addition, $1.55 per ton expended in development, 


Plant and Machinery. 
All machinery has worked satisfactorily, as will be seen by the Consulting 
Engineer's and General Manager's Reports. 


Imogene Basin Gold Mines Company. 


The Company's holding in the Imogene Basin Gold Mines Company is 
574,850 Shares of $1 each. 


; Management. 

The Directors have pleasure in submitting a satisfactory report of the 
year’s working, and wish to express their appreciation of the manner 
in which Mr William J. Cox, the General Manager, and his Staff have con- 
ducted the affairs of the Company, under the supervision of Mr. John Hays 
Hammond, the Company’s Consulting Engineer. 

In the terms of the Articles of Association, Messrs Frederick William Baker 
and Robert James Frecheville retire from the Board, and being eligible, offer 
themselves for re-election. 

The Auditors, Messrs Price, Waterhouse and Co., being eligible, offer them- 
selves for re-election.—By order of the Board, 


A. A. KELSEY, Secretary. 
Head Office :—43 Threadneedle street, London, E.C. 
27th July, 1908. 


DIRECTORS. 


CAMP BIRD LIMITED. 
Dr. BALANCE-SHEET, 30th April, 1908. 


LIABILITIES. £ s d 
Authorised Capital— 
1,100,000 Shares of £1 each ae - .. 1,100,000 0 


Issued Capital— ‘ 
820,000 Shares of £1 each, fully paid 

Sundry Creditors— oe ee 
oaauien si oe - ‘ a oe 20,229 1 P. 
England ae oe ee oe oe oe 12,469 16 } 

Outstanding Dividends oe 

Profit and Loss Account— oa 
Balance as per last Account... ee ‘ 111,236 19 
Add Balance as per Account 

annexed os : .. £196,178 9 

Less Directors’ Additional 


Remuneration 1,961 15 


£194,216 14 
Less Reserve for Income Tax _ 10,000 o A 194.216 14 


£295,453 13 
Deduct dividends paid, free of tax 
No. 22. 1s per Share .. £41,000 0 
No, 25. eo a 41,000 0 0 
No. 24. - ‘e 41,000 0 0 
—_———__———_ 123,000 0 0 
——— ———— 172,453 13 3 
Note: APPROPRIATION, 
Dividend No. 25 of 1s per 
Share declared 7th April, 
1908, payable 7th May, 1908 £41,000 0 0 
Carried forward to next 
year .. - ee ee 891,463 15 5S 


£172,453 13 3 


£1,025,955 4 9) 


Cr. 
Cost of Mining Properties, 
Rights, &c.— 
As at 30th April, 1907 .. sa 728,510 14 
Equipment- : 
As at 30th April, 1907 .. .. £93,825 19 5 
Deduct Depreciation at 10 per 
cent. per annum ‘* “a 9,382 14 0 
£84,444 5 5 
Add Expenditure during year 
to date on New Construction 2,531 13 10 ¢ 
—_—_—- 86,975 19 3 f 
een 815,46 13 6 
Stock— - 
Ore Products os oo oe ° 5% 8.937 3 6 
Materials and Supplies .. - ws ae 18,894 15 3 
Office Furniture and Bearer Warrants 
Sundry Debtors... os ee F oa 
Shares in Imogene Basin Gold Mines Co. 
Consols, £55,000 at 85 es 


Cash 
London, at the Bankers of the Company on 
Current Account ‘ as 
London, in Hand .. wis i 
America, at Bankers and in Hand 


AUDITORS’ CERTIFICATE AND REPORT. 

In accordance with the provisions of the Companies Act, 1907, we cert aon 
have obtained all the information and explanations we have required as ¢ sie 
and we report to the Shareholders that we have Audited the Bi “a i 30t 
Company in London and at the Mine, and that the Balance-shee — oe 
April, 1908, is, in our opinio», properly drawn up so as to exhib! . aaa aa 
correct view of the state of the Company’s affairs according to the Des sof the 
information and the explanations given to us, and as shown by the » 
Company. R ea ; a 

, PRICE, WATERHOUSE & Co., A litors, 


3 Frederick's place, 1 


A. M. GRENFELL, beh July, 1908 


WILLIAM F. FISHER, ; Directors. 
A. A. KELSEY, Secretary. 


REVENUE ACCOUNT FOR YEAR ENDED April Sot, - 
Exchange 24.88- £1. 1,087 Dry Tons 


l're ated. 


—— 


Dr t per Ton. 
Mining Expenses— £ 

Blocking out Ore _ os 10,548 
Ore breaking .. es ee 9,972 
Timbering sit “ os 11,199 
Loading and Tramming 12,550 
Hoisting .. on se 2,896 
Electric Lightin aaa ~. 132 
Pumping .. 2° - ee 2,225 
Engineering and Surveying .. 682 
Mine Sampling and Assaying 913 
Wages of Foremen, Bosses, &c. 2,771 
Power Expenses we os 5,159 
Maintenance .. ee os 6,158 
Other Expenses . ee 815 
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66,024 10 


7 
Se ee aa £0 16 58 
Carried forward .. £66,024 10 7 4 





